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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 


~~ eenee 





HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 





Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 








Established 1874. | 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Ccarespondente: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York, 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW. Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS 


INVITED 


of New York 


Organized 1856. 


Capital ... . . « $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits May |, 1916 . . 162,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES , 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assisiant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED’K O.FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (May I, 1916) $204,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





apt —_—s 


THE LIBERITY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


—_——- 


HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application . . 
Cable Address SABA, NEW YORK 








Established 1892 
EDWARD B. SMITH & CO. 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





The Chase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 10,369,000 
Deposits - - - - 280,768,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President, 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 





DIRECTORS. 
Henry W. Cannon John J. Mitchell 
A. Barton Hepburn Guy E. pp 
amen Hq. MM . somes, 1. : Il 
eorge F. er Jr. an e 
Francis L. Hin ank A. Sayles 


e 
Charles M. Schwab 
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Suvestment Meuses and Drawers of Foreign Exchange 





J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold’on’Cémmission. 
Foreign Exchange, Commercial Credits... 
Cable Transfers. 


mame Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
“PHILA, NEW YORK. BOSTON. 
59 Wall Street 
Connécted by Private Wires 


Philadelphia’ Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
i panes ee cate In- 
vestmen cur on com- 
mission. Receive accounts Investment 
fons. Firms and individuals Securities 
ns, s and In uals 
on favorable terms. Collect ecurl 
Grafts drawn abroad on all points in the United 
States end Canada; and drafts drawn in the United 
States countries, ioeeding South Africa. 
INTERNATT NAL CHEQUE 
CERTIFICATES OF. DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
*s Travelers’ Credits, available in 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 


points. Issue Commercial and 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER &@ 
10 Pine Street, New York 


Investment Securities 





Winslow, Laniér. & Co. 
peoan Sittekt * 


NEW. -YORK- 
BANKERS. 


““ReBeived Subject to Draft, Inferest 
wed ~ on Deposits, - Securities 
Bought and Sold on™ ~ 
Commission.: 





Deposit; 


bs 
pe 


Foreign Exchange, Letters of Credit 








Kean, Taylor. & Co. 


— 


x Bo 


Investment Securities 





& Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Vommercial Credits. Foreign maemonen : i 


Cable Transfers: 
‘MUNROE & co., ‘Paris. 





+ 


<_ 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 
Letters of Credit sage 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris. 


Banco | Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia: 
TRAVELERS’ LETTERS OF CREDIT. 


Available ‘throughout the United States 





August Belmont & Co. 


43 EXCHANGE*PLACE,- NEW YORK. 
Members* New “York Stock” Exchange. 


Agents and’ Correspondents of the 
Messrs. ROFHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make pe Relagraghte 


Transfers to EURO Cuba, and 
other West Pete Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securi ties ‘bought and sold on com 
mission... Travelers’ credits,- available. through- 
out the United States, Cuba, Puerto Rice, Mexico 
Central America and Spain: Make collections in an 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers: :—Banque PR ta 


HEIDELBACH, ICKELHEIMER & CO. 


MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


—" 


J. & W. Seligman & Co. 


N2e 1 William Street 
NEW YORK 





33 Bine Street, New York_. 
Investment? Securities 


Dictate ; 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 
435 Chestnut Street _ 
PHILADELPHIA 





| Government and Municipal Bonds, 


Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’* Philadelphia. 





oS 


Schule & Ruckgaber: 


New York 


Members New York Stock Exchange. 


,Cdrréspondents of- Messts: 

Fruhling -&_-Goschen ;- London: 
Jonstiiorenteee-Gossder & Co.> Hamburg. 
Marcuard > Meyer-Borel & Cie. Paris. 
Bremer Bank Filiale- der Dresdner Bank, 

Bremen. 
Issue Commercial and Travelers’ Credits. 

Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


27 Pine Street, - = = = = 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 
_We invite inquiries. on. 
all securities suitable for 
the’ Connecticut market. 


amet ~~ <- 


ioe | 





“BOISSEVAIN--&:-GO. 


24 BROAD STREET, NEW-YORK - 
Members of the New York Stock Exchange. 


INVESTMENT- SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE : 
MESSRS.. ADOLPH BOISSEVAIN & CO. 


~ Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 








PHILADELPHIA. NEW YORK. 
19 Bouleyardy des Cagycines . 
PARIS -“"+ + ++- 4 
: ~ \ a i? 
az a2 AO ? * 2% . 


- ALDRED & co. 


“24 Exchange’ Place Lion 
New York 


a. 


——, 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





_“——~ fee /— oe 7 
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May. Five Months. Week ending June 3. 
Inc. or Inc. or 
1915. Dec. 1915. Dec. 1916. 1914. 1913. 
$ % $ % $ % $ $ 
8,635,155,510} +45.5 64,958,002! 38,781,453,366| +55.1||2,705,553,621 +38.6'2,221,456,411 2,136,165,571 
647,125,624, +60.2 942,788) 3,219°933,681| +56.1 ,201,148 +39.6| 181,713,831| 225,062,142 
209,682,187, +31.0 637,112} 1,028°394,404| +30.5|| 58.773,72 +32.7| 57,802,872 61,596,058 
134,099;195| +35.4 653,085 729,288, +24.6 530, +54.4| 40,192:01 39,170,3 
47,284,428) +47.5 ,464,957 234,089,257) +30.0 12,549,070 +224 10,751,91 11,288,325 
35,774,843) 419.8 602,046 166,278,273} +17.0 686, +14.6 11,317,974 10,785,970 
24'461.373, —9.6 106,876,469 116,265,145, —8.1 306,996 —90 7,633,070 6,576,962 
20°962.787| +24.4 440 934,223) +23.8 ‘528,084 +19.2| 8,232,304 8,156, 
14'609,631| —7.6 67,083,229 68,636,628} —2.3 *863,75 —i1.1 3,354,644, 3,028,433 
° 13,272,209, +8.0 70,152,621 62,576,810 12.1 3,092 ,13 +2.8 3,954,070 3,471,654 
7.907.205) +15.5 83 ‘386 28:3 2'006,885 +13.5| 2°165,476| 2.108,86: 
7.961.874, +53.1 57,387,247 36,273,930| +58.2 736,358 +50.3 2°036,378 1/987.712 
7,030,856, +8.6 857 ‘073.9 8.2 298,63 —23.4 1,690,178 1,657,347 
8,198,862) +40.7 636 39,359,935 1.4 600,000 +100.0 2'294'828| 2'080;270 
9°579,141 7,271,231) +24.1 48,161,384 37,263,235 9.2 038,37 +17.0 1,968,687 2,002,797 
8,450,218 6,981,289, +21.0 9°563.468 "934 es: eee (Sie ee tT ee era ad 
8,145,930 6,327,455 +287 44°757,073 "844 1.5 700,000 2,175,208 1,875,975 
4,736,022 3,845,121 +23.2 21°431,113 19,510,784 9:8 100,000 1,115,985 1,118,584 
6,099,418 4'200°320| +45.2 27 279 20'193:517| +36.7 259.43 1,149,749 1,056,728 
3.998,100 27948,( +35.6 17 600 "125, 25.5 678,400 632,800 817,900 
3,969,134 3°361,.914 +18.2 17 062 14'628,697| +19.8 680,000 1,092;380 800,000 
5,015,376 2,836,624) +76.8 24 956 12'983°6 87.0 1,042,900 818,623 871,505 
1,594,788 1,145,098) +39.2 7 40 4'905,081 me eee) Gee nd) See | gee 
2°838,554 2'445,929| +16.1 12°185,038 115210,786 7 700,000 625,601 543,622 
1,492'442 1/354,141| +102 8 572 7°541.726 mn Zilog’) Meee ae () <eeeaees | kee 
2,793,423 2,257,295, +23.7 12 037 10°934°274 Tn ec ee 
2°575,884 2,238,039} +15.1 12 920 10°146,747 nT: 5~: Seebeck” seats po Ragone foe EES - Speke 2 eee 
2°163,066 1/728,436| +25.2 8°916,744 8'921.623 5 785,030 543,359 545,236 
___ 3,628,564) 3,528,484) 42.8 16,566,040) _17,583.659 t | RRBrarertttess. 40 nets Pe ag Paice 
14,349,998,702| 0,866 ,446,060| +45.4| 68.825,698.371| 44,013.672,806) +53.2||3,100.711.635 $38.2 |2,504,718,353 2,622,768,862 
673,185,025) +33.7) 4,389,879,064) 3,243,210,188| +35.2|| 169,269,863 +29.1| 179,579,854) 160,476,699 
"289,600| +296 206'342°800 158,974,000 $33 B°378 800 +17.1 ‘748, 8,154,400 
26'731,359| +39.5 167. 18 137,602,770| +21.5 728,706 +547 6,140,331 5,214,387 
'191,164| +21.7 907467 .538 77,161,951| +17.2 4:519,965 29.4 3,843,186, 3,336,807 
11,097,191} +48.9 91,436,568 1144 +57.3 855,762 +1.6| 3,850,242 3,150,788 
8:239.719| +26.5 49'457.560 ‘600 +24:9 2°241,322 +16.3|  2:045,054 2,352,445 
11,466,169) +35.9 76 50 54,631,670| +40.7 129°180 +18.4 3,089,430 2,677,235 
5/127,886) +45.4 34 24 ,949 +27.6 1,395,030 +38.0 1,340,102 1,076,772 
4,358,587, +39.2 28 309 21:968 +312 1:087,931 —5.1 989,274 1,119,257 
3,676,472) +19.6 20 166 16,673,168) +24.9 946,737 +10.3 930.996 556, 
3,310,504, +30.9 1 382 15,753,612) +26.8 909,020 +34.0 463 670,919 
1,698,610 +81.0 1 ‘174 8. +54.9 659,299 +38.1 559,621 601 
___ 5,303,500) +75.4 40,278,900 24,028, o. 5 See oo ve vey ERIE oS aaeee : Bae tees «on 
Total New England 803 485,786) +34.0) 5,229,027,953| _3,883,201,992| +34.6||" 205,117,315 +28.3| 211,943,353) 189,387,000 
1,317,856,405| +28.4 071} 6,497,485,220| +22.0|| 344,093,58 +20.9| 339,992,563) 324,099,635 
105,070,350) +36.4 028,100 534,909 +29.2 715,150 +31.1| 25,345,800| 27,080,700 
118,981,147| +49.4 826,815,761 564,645, +46.6|| 37,349,796 +58.7| 21,412;535| 25,677,447 
112,957,056, +55.3 162:455| 517,745,152) +55.1|| 33,899,971 +51.1| 25,505,468} 24,261,982 
63,450,217 +282 570,416] 348,023, +14.8}| 15,805,323 +6.7| 16,825,702} 16,063, 
34,165,081) +38.2 216,927,762 169,139,844 +28.3 9,635,830 +38.9 9.023.815, 9.952,835 
27,514,700) +51.0 654 134,890 +362 581,700 +739 7,752,800| 7,326,500 
24,979,307; +55.8 180,712,076 124,962 44.6 165,00: 49.5 4,806,363 4,456,270 
11,964,803, +26.2 084: 65,155.315| +21.4 ;000 000 +113.1 4/234:7 3,761,956 
14,355,849] +30.6 87,022°719 68,960,494) +26.2 "819.9 +22:2 3,589,671 3,461,05' 
5,106,809) +37.8 37,731,231 25,152,363) +50.0 1242 92 —9.6 1,343,605 1,288,809 
8.415,733| +78.3 340 44,265, 45.5 "742.9 +36.0| 2,209,701 2,355,708 
4,688,911) +343 30;710,279 25,192,174| +21.9 "260,412 +17.2 1,389,189 1,170,187 
5,734,773|  +7.8 29°560,281 27,973.! +5.7 193,665 +1:9 1,319,875 1/361:251 
6,054,238, +628 54,004,682 29.256 +84.6 897°7 +38.9 1,333,626 1,591,298 
4,131,917, +955 23°413,937 20:637 +13.4 905,957 +5.6 728,458 758,603 
8,613,000 +1082 482,000 37, +96.7 3,229,000 +102:1 1,452,000 1,616,000 
2°699,.481| | +97 18,607,541 18,33 +1:5 633.750 —1.1 685,265 875,079 
3'251,637| +25.0 9,863 14,3 +22:8 838,606 +22:9 714,593 874,278 
3,170,320) +231 20'921,535 18,08: 15.7 812,095 +21.9 896,270 948,320 
7,591,431 +389 51,259,372 39.65 29:3 2,131,555 +52.2 1,702,303 1,605,126 
2'564,656' +4296 18,405,285 16,356 +12.5 787.749 ti41 1:176,360 934,269 
3,205,683 +19. 21,064,062 17,180 +22'6 790,475 13.5 822/527 725,721 
2/586,345| +52. 16,735,180 11,668,014] +43.4 ‘000 +38.9 ‘000 519,849 
1'879.435| +46. 13,860,476 9,718,239] +42.6 618,504 +37.0 491 754,713 
2'228:319| +30. 13,938,558 11,492;781| +21.3 1364 +21.0 391,898 399,243 
2'308.613 +8 13,152,559 11,310,69 16.3 637.799 +31.9 ,257 587,398 
1,336,867 9. 7,055,365 6,595.4 +7.0 9 +30.8 86 d 
> hn BS ee SEE 2,000,137) +48. 14,565,483 9,476,149| +53.7 621,366 + 27.7 - ’ 
1,467,867} +3.3 8,396,974 8,290,365) +1.3 "158 +16.0 462,637 470,907 
2°514'855| +903 19:963,560 11,606,7 72.0 ‘000 +758 j 510,419 
Foinigeestiom iaises| $300] Toasesra| —“Bage'get| tate) oo aoe Mam 
955,362 i 6,946,867 4:990;225| +39.2 400,000 263,734 237,822 
381, +43.8 27452'337 2'214 ee iS oe oes ct) eee eee >, en, 
320,727| +12.3 623 ,062 1,270,463 27.8 85,228 76,439 51,446 
626,116 +1.8 2,764,106 2,745 as igedoudal) (| Gepetecst baeest \ > Genenhekth!: i" t*hesdeee 
___ 4,030,852} —8:3)  __—-19'446:269|__—=—17,305,512 PRB este pacino APs: 
Total Middle West_ 1,923 035,141) +33.3| 12,027,535,575| 9,484,895,938 518,732,562 478 ,495,824|~ 466,643,881 
Details of Pacific and on page 2142. 
484,783,051} +31.9| 2,974,280,157| 2,467,013,217 123,512,360 129,255,081| 130,411,513 
Total other West. - 710,162,112) +27.2| 4,406,255,293| 3,715,520,158 177,466,970 155,436,117| 149,937,687 
326,688,303} +32.0| 2,018,020,105| 1,661,248,30 i 90,714,655 1. 82,510,584| 83,125,788 
69,984,510] +47.9 502,888,391 394:795,01 ‘4 846,067 . 16.116.751| 17,482,289 
61,402,097| +24.9 399,767,641 274'825,650 ‘5|| 14:7215368 ‘ 12'866,369| 14,414,925 
29'241,111) +35.6 211:417.256 177,195,367 3 7,885,642 7 5,988,685 7,033,554 
18,347,832| —10.5 83°284'891 '393,423 ‘8 2,691,900 7 : 3,027,500} 3,372,000 
38:756,550| +89.5 39,640,431 193;862°226 ‘2|| 1556093470 7 7,500,000 7,600,000 
53,460,351] +33.6 354,359,315 28114453 ‘9\| 1152647119 9,852,052 . 12'165,448| 10,340,708 
24°501,712| +20.7 168.142'382 154,244'276 0 5,500,000} 4,503,001 2. 7,251,960 6,630,083 
33,960,882) +2.1 72:756,947 170:916.558 ‘1 6,173,085 5,789,618, +6. 8,128,274 6,962,901 
24,776,125) +28.5 159°715,116 127,986,311 8 5:700,000| 4,000,000} +42. 5,720,941 5,825,743 
17,086.435| +30.6 106,895,3 106'299°488 6 3,441,353 3,082,921) +11. 4,342,291 3,553,040 
15,775,826| +33.4 95,906,220 84028 ,509 ‘1 4,516,019 3,402,692) +32. 4,404,557 4,609,960 
10,009:411) +15.5 61,117,238 54,194,528 ‘8 2°146,750| 2,055,289 4. 2,854,474 2,915,484 
13,073,584 +238 77,625,191 61,356,567 ‘5 2'501,620| 2,462,836 1. :160,977 3,828,467 
9,018,601| +37.5 60,747,891 48,741,719 ‘6 2'088,344 1/322:794 $37: :161,062 1,902,778 
6,683,224 $480 47,081,450 34;785,633 3 2,100,000 1,627,743| +29. 983,456 1,621,994 
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THE FINANCIAL SITUATION. 

Active efforts are evidently to be made to secure 
the enactment by Congress of the amendments to 
the Federal Reserve law proposed by the Federal 
Reserve Board, and some of which, as our readers 
know, we deem highly objectionable. Up to a short 
time ago these proposed amendments appeared to 
languish. In the House of Representatives, appar- 
ently, their path has not been smooth; and, indeed, 
it is known that some of the most influential members 
of the House Banking and Currency Committee view 
several of the suggested alterations with strong sus- 
picion. In the Upper House, Senator Owen, on 
March 15, introduced a bill embracing all of the 
amendments, and we printed it in full in our issue 
of March 25, commenting at the same time adversely 
on certain features of it. The bill had evidently 
been very hastily prepared, and no attempt was 
made to push it, a disposition apparently existing to 
await action by the House. Misgivings, too, have 
existed, and with good reason, as to whether the 
House could be got to give its approval to a measure 
which, in several particulars, is designed to alter 
the entire scope and purpose of the existing law. 

With the sending over, however, by the House to 
the Senate of a bill passed by the lower branch of 
Congress on May 4 which permits national banks 
under certain restrictions and limitations to purchase 
and hold stock in foreign or domestic corporations, 
other than national banks, the members of the Senate 
Banking and Currency Committee saw their oppor- 
tunity, and Chairman Owen of that committee has 
now grafted all of the Reserve Board’s amendments 
on this bill, or rather the Committee of which he is 
Chairman on May 24 reported the House bill with 
the recommendation that it be amended by striking 
out all after the enacting clause, and substituting 
therefor an entirely new and a totally different bill 
in which appear all the amendments of the Reserve 
Board. These amendments are offered in much the 
same form as they appeared in Senator Owen’s bill 
of last March, but with the phraseology changed 
somewhat as respects some of the Reserve Board’s 
proposals. 

It is certainly significant, to say the least, that 
Senator Owen, whose views regarding monetary 
and banking questions have never commanded the 
unqualified approval of the advocates of sound 
monetary doctrines, should have been selected as 
the sponsor for these amendments rather than 
Carter Glass, the Chairman of the House Banking 
and Currency Committee, who devoted so much 
of his energies to keeping unsafe features out of the 
original Act. 

The amendment, which aims to change the pro- 
visions respecting the issuance of Federal Reserve 
notes, is the one furnishing occasion for most con- 
cern. This amendment is now expressed in some- 
what different language from that used in Senator 
Owen’s bill of last March. The changes made are 
for the better, but they do not remove the objections 
to the general plan or scheme of the proposal. The 
purpose of the amendment remains the same and 
involves a complete departure from the intent and 
spirit of the framers of the law as respects the note 
issuing functions. If there is any part of the exist- 
ing law that was fashioned with the utmost care, 
it is the section dealing with the issuance of Reserve 
notes.. The framers of the law contemplated that 





these Federal Reserve notes should be issued only 
in response to trade needs, the notes going out of 
existence when these trade needs had passed. Com- 
mercial paper offered for rediscount by the member 
banks was made the medium—the sole medium— 
for the issuance of the notes. Moreover, stringent 
provisions were incorporated in the law to compel 
the prompt retirement of the notes the moment the 
need that called them into being no longer existed. 

In disregard of the plain intent of the law, every 
one of the twelve Federal Reserve banks has been 
keeping printing presses busy turning out notes for 
the purpose of supplanting gold or gold certificates. 
This has been done by reversing the process for issu- 
ing notes provided by the law. Commercial paper 
has been used to get the notes out, and then almost 
immediately gold or gold certificates have been de- 
posited with the Reserve Agent for the nominal re- 
tirement of the notes but with no intention that they 
should actually be retired. Congress by every con- 
ceivable device sought to guard against the notes 
being kept in circulation indefinitely, one provision 
to that effect being that no Federal Reserve bank 
shall pay out the notes of any other Federal Reserve 
bank except under a penalty of 10%. The Federal 
Reserve managers, on the contrary, through their 
scheme of issuing notes to supplant gold, have ex- 
pressly engaged in the task of keeping the notes out 
indefinitely, thus circumventing the wise design of 
the lawmaker. 

There are now (statement of June 2) no less than 
$184,217,000 of Federal Reserve notes afloat, and 
only $9,012,000 are out in the way contemplated by 
the statute, namely are secured by the deposit of 
commercial paper. The other $179,205,000 are in 
forced circulation, the Federal Reserve agent or the 
Federal Reserve Board holding the gold or gold cer- 
tificates in the acquisition of which the notes were. 
issued. 

The effect of the amendment now proposed is to 
legalize the process by which notes are meant to be 
kept out indefinitely and may be issued in unlimited 
amounts. The amendment distinctly provides (as 
can be seen by reference to the text of the bill which 
we published at length last week, pp. 2032 to 2035) 
that instead of notes being issued on the security 
alone of commercial paper, they may also be issued 
on the deposit of gold or gold certificates. If the 
matter ended there there would be little occasion for 
alarm. But the amendment goes a great deal further. 
It provides “that when the Federal Reserve agent 
holds gold or gold certificates as collateral for Federal 
Reserve notes issued to the bank, such gold or gold 
certificates shall be counted as part of the gold re- 
serve which such bank is required to maintain against 
its Federal Reserve notes in actual circulation.” 

As the law now stands, the Federal Reserve banks 
are required to hold reserves in gold of not less than 
40% against Federal Reserve notes in actual circu- 
lation. The effect of the amendment will be that 
a vast additional amount of notes can be issued with- 
out the necessity of holding any gold reserves against 
the same, the gold held as collateral for other notes, 
(and held not by the Reserve bank but by the Re- 
serve agent), being made to do duty for the purpose. 
To us the operation seems fraught with no little 
danger. At present, whatever may be said of the 
action of the Reserve banks in keeping such a vast 
volume of notes in circulation against deposits of 
gold, at least the operation is entirely safe. The 





JUNE 10 1916.} 


2107 





THE CHRONICLE 





Federal Reserve agent holds an actual dollar of gold‘ 


for every dollar of notes out. With the law changed 
as now proposed, this would no longer be the case. 
Besides the notes issued on deposits of gold, there 
would be large additional amounts of notes out, 
against which, as just said, no gold would be held, 
and yet, which the Reserve banks might at any 
moment be called upon to redeem. There will be 
no limit as to the additional amount of notes to be 
issued so long as there is enough gold with the 
Reserve agent to count as part of the 40% reserve. 
The result will be that, instead of the notes out 
being measured by the amount of gold on hand, 
dollar for dollar, the total of notes might be two and 
a half times the sum of the gold on hand. The 
purpose of the amendment is precisely that, namely 
that the Reserve banks may put out a huge addi- 
tional volume of Reserve notes without the necessity 
of acquiring any further gold. 





But a 40% gold reserve under such circumstances | 
could hardly be deemed adequate to meet redemption 
requirements. Take the case of the Federal Re- | 
serve Bank of New York. This has $74,399,000 of 
notes out, not a dollar of which is secured by com- | 
mercial paper. These notes are out against the gold | 
which they have been used to corral and the opera- 
tion has been possible simply because gold has been 
coming here in enormous amounts from Europe and 
therefore has been in excessive supply. Let the sup- 
ply be diminished or let confidence in any way be- 
come disturbed so that an active demand for gold 
shall arise, how long would the $74,399,000 of notes | 
remain in circulation? Remember that the notes 
are out simply by the grace of the banks and financial 
institutions of this Reserve district. These banks 
and trust companies are now paying out the notes 
as fast as received. In the contingency supposed, 
however, they would retain the notes as they came 
into their possession, present them for redemption 
so as to get back the gold. The situation with ref- 
erence to the other Reserve banks would be the same 
and thus the Reserve banks would be confronted 
with an unusual demand for gold—a demand where 
a 40% reserve might fall very far short of actual re- 
quirements for the redemption of the notes. If 
contrary to the plain intent of the law, Federal Re- 
serve notes are to be issued to supplant the gold 
then the gold should be held for the specific retire- 
ment of the notes, dollar for dollar. 

If the proposition to allow gold deposited as col- 
lateral for note issues to count as reserve against 
other and further note issues, were not objectionable 
per se it would nevertheless become so under the 
other alterations proposed, and thus the process is 
doubly dangerous. These other alterations con- 
template broadening and widening the classes of 
commercial paper that may be used as collateral in 
issuing additional amounts of notes. At present the 
collateral that may be tendered as security for 
Federal Reserve notes consists solely and simply of 
‘notes and bills accepted for re-discount under the 
provisions of Section 13.” Under the amendments 
proposed the collateral to be tendered as security 
for the notes may consist of ‘‘notes, drafts, bills of 
exchange, or acceptances re-discounted under the 
provisions of Section 13 of this Act or bills of ex- 
change endorsed by a member bank of any Federal 
Reserve district and purchased under the provisions 
of Section 14 of this Act, or bankers’ acceptances 





purchased under the provisions of Section 14, or 


———————————————— 


gold, or gold certificates.’”’ Thus, the privilege of issu- 
ing notes on the deposit of paper is vastly enlarged. 

The most important feature of this amendment, as 
pointed out in our issue of March 25, is that besides 
allowing the issuance of notes against paper re- 
discounted under the provisions of Section 13 of 
the Act, it also allows the issuance of notes against 
certain paper acquired under Section 14 of the law. 
But Section 14 is that part of the law which deals 
with the open market operations of the Reserve 
banks. At present nothing but rediscounts will 
answer, thus precluding undue expansion. But un- 
der the amendments proposed instead of the collat- 
eral being merely notes and bills accepted for re- 
discount under Section 13 it would consist of various 
other classes of paper permissible for discount under 
that section. In particular it should be observed 
that member banks by a change in Section 13 are 
to have the right to engage in acceptances arising 
out of domestic transactions as well as those growing 
out of foreign trade. 

The greatest change of all, however, is that 
several types of paper acquired in the open market 
operations of the Reserve banks would also be 
eligible as security for note issues. The eligible 
class of purchased paper would include bills of ex- 
change and acceptances arising out of both domestic 
and foreign trade. The permission to issue Reserve 
notes against purchased paper is not as broad as that 
contained in the Owens bill of last March. And 
yet it is a dangerous innovation and might easily 
lead to excessive note issues. 

We will repeat, therefore, what we said on the 
previous occasion, and ask the reader to conceive 
what would happen if the Reserve banks were 
allowed to buy paper in the open market and issue 
Reserve notes against the same. There will be 
absolutely nothing to prevent the Reserve banks 
from repeating the operation over and over again. 
And the operation would be so easy, too! The notes 
issued upon one batch of purchased paper would be 
available to acquire a second batch, and the notes 
issued against this second batch would be available 
to buy a third batch, and the notes against this 
third batch would purchase a fourth batch, and so 
the process could be continued unchecked until the 
danger point was reached. In the law as it now 
stands, the requirement of a 40% gold reserve is 
intended .to act as a wholesome restraint upon 
excessive note issues, but this provision will be 
nulified under the amendment allowing the Reserve 
banks to issue notes on deposit of gold and then 
count this gold as part of the required reserve. By 
this process the Reserve banks are enabled to corral 
the necessary supply of gold beforehand and need 
not, therefore, trouble themselves in the least on 
that score. 

It should not be forgotten either that in giving 
permission to issue notes against purchased paper 
it is made possible for the Reserve banks to compete 
with member banks to an unlimited degree. It 
was obviously the purpose of the framers of the law 
that competition between the Federal Reserve banks 
and their member banks should be kept down to a 
minimum. But given authority to use purchased 
paper as collateral for new issues of Reserve notes 
competition with member banks can be carried to 
any length. We very much fear that with the policy 
of the Reserve authorities as to the administrative 
features of the law so clearly disclosed in the proposed 
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amendments, the chance of getting the State banks 
and trust companies to join the Federal Reserve 
system is rendered exceedingly remote. These in- 
stitutions cannot fail to see that by joining the system 
they will be simply furnishing the Reserve banks 
with additional means for competing with them- 
selves. The capital they subscribe will be avail- 
able for that purpose, and so will the reserves they 
are required to keep on deposit with the Reserve 
institutions. This was a minor consideration be- 
fore, so long as it was apparent from the provisions 
of the law that the Reserve banks were not actively 
to compete with the member banks, but becomes a 
major consideration now that the Reserve Board 
asks authority for the Reserve Banks to issue Reserve 
notes against purchased paper, allowing competition 
to be carried to indefinite lengths. 





The grain-crop report of the Department of Agri- 
culture for June 1, issued on Thursday, seems to in- 
dicate clearly that in the case of wheat the harvest 
of 1916 will be very materially less than that of 
1915 and possibly the smallest since 1911. This is 
due, in the first place, to the fact that the portion 
of the crop planted last fall not only wintered so 
poorly that a large abandonment of area resulted, 
but weather conditions since spring opened have 
not been conducive to satisfactory development, the 
status of the crop now, as officially announced, being 
lower than for years previously. Furthermore, 
spring wheat has been less freely planted, and the 
crop at this time is below average in condition. The 
area under oats this year is practically the same as 
last, but the crop starts off a little less favorably, 
and the presumption is that the yield will be more 
or less under the high record of 1915. 

Winter-wheat condition declined 9.2 points during 
May, the dry weather that prevailed in important 
localities being mainly responsible, the rains in the 
closing days of the month having been too late to 
work improvement on a plant so far advanced in 
maturity, although serving to check further deteri- 
oration. The average condition for the whole area 
on June 1 at 73.2 is 12.6 points lower than for the 
same date last year, no less than 19.5 points below 
1914, and is 9.2 points under the ten-year average. 
Needless to say, the deterioration during the month 
was quite generally shared in, but it was most 
decidedly apparent in most of the States of large 
production. In Illinois a condition of 53 this year 
compares with 82 in 1915; Indiana, 60 with 81; Ohio, 
67 with 90; Oklahoma, 58 with 85; Missouri, 58 
with 71; Texas, 58 with 93, and Washington, 75 with 
99. This lowering of condition, taken in connection 
with the large abandonment of area reported a 
month ago, is reflected in very striking losses in 
probable yield in the States mentioned, as now fore- 
casted. The losses range from 9 million bushels in 
Oklahoma to 36 millions in Illinois, in comparison 
with last year. For the whole country the Depart- 
ment of Agriculture estimates an average product 
per acre of 14.2 bushels, which on the area remaining 
under cultivation (33,020,000 acres), would give a 
crop of winter wheat of only 469,000,000 bushels, 
against 655 million bushels harvested last year and 
685 millions in 1914. 

The first report on spring wheat for the season in- 
dicates that, due to unsatisfactory weather condi- 
tions, the status of this crop on June 1 was also 
below average, and that there has been a reduction 








in the area planted. The condition on June 1 at 
88.2 contrasts with 94.9 a year ago and a ten-year 
average of 93.9, and the territory seeded is stated 
as 17,851,000 acres, or 8.2% below that of 1915. An 
average yield of 13.8 bushels per acre is officially 
announced as the probability on the current condition 
percentage, and this applied to the area as given 
above, points to an aggregate crop of 246 million 
bushels, against 35614 millions a year ago and 206 
millions in 1914. Combining winter and spring 
varieties, we have a total area under cultivation at 
this time of 50,871,000 acres, against 59,898,000 
acres a year ago, and an indicated wheat production 
of 715 million bushels, or nearly 300 million bushels 
less than harvested in 1915 and the smallest yield 
since 1911. 

The land planted in oats this year is given as 
40,599,000 acres, or slightly less than was seeded in 
1915. The condition June 1 at 86.9 compares with 
92.2 a year ago and a ten-year average of 88.6. 
The estimate of production, based on the condition 
figures, is 30.9 bushels per acre, or a total crop of 
1,255 million bushels, this comparing with the high 
record harvest of 1,540 million bushels last year. 





Returns of bank clearings for May furnish the 
same indisputable evidence of activity in our general 
mercantile and industrial affairs that has been the 
feature of the data for some little time past. Our 
foreign export trade continues of phenomenally large 
volume, various manufacturing lines, especially 
those engaged in fulfilling contracts with the entente 
powers, are being operated to the limit of capacity, 
many at night as well as by day, and the railroads are 
feeling the stimulus of the unprecedented movement 
of commodities in greatly enlarged revenues. Specu- 
lation, moreover, is comparatively active, with the 
shares of all properties of real intrinsic worth main- 
tained at a high level of value. The May returns 
of clearings furnish an aggregate only nominally 
below the high monthly record (notwithstanding one 
business day less) made in March and very few cities 
are not among those showing more or less conspicu- 
ous gains. In fact, of the 162 cities from which we 
have reports only 4 fail to show some increase over 
a year ago. On the other hand increases of very 
striking amount are quite common, the cities stand- 
ing out prominently including most of the leading 
centres of trade and many of the smaller towns whose 
manufacturing industries have been vastly stimulated 
by the war. While, as already stated, the month’s 
total is not a new high record thirty-four cities report 
figures higher than ever before attained in such a 
period. 

Including New York, the total of clearings for May 
1916, for the 162 cities represented in our compila- 
tion on the first page of this issue, is $20,657 ,213 ,641 
(the March record was $20,679,675,539) against 
$14 626,785,839 in 1915, or an increase of 41.2%, 
this following a gain of 11.1% in the latter year as 
compared with 1914. The augmentation at New 
York for the month stands at 45.5% and outside of 
this city the gain is 35.1%. For the five months 
there is an excess in the aggregate for the whole 
country of 43.7% as contrasted with last year and 
compared with 1914 it reaches 38.6% and with 1913 
nearly 3644%. At New York the gain over 1915 is 
55.1% and outside of this city 28.9%. Analyzed 
by groups the totals for the period since Jan. 1 are 
greater than a year ago in all sections, the Middle, 
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exclusive of New York, showing an increase of 41.2%, 
New England 34.6%, the Middle West, 26.8%, the 
Pacific Slope, 20.6%, the ‘other Western” 18.6% 
and the South 24.4%. 

Operations on the New York Stock Exchange in 
May were of larger volume than in April, appreciably 
heavier than for the corresponding period of 1915 and 
about 3% times the total for 1914. The dealings 
for the month totaled 16,427,576 shares against but 
12,581,040 shares last year and only 4,757,405 shares 
in 1914 and for the five months the transactions were 
72,231,817 shares against 50,925,937 shares and 
34,066,903 shares respectively. In 1901, however, 
operations for the period exceeded 156 million shares. 
Bond sales in May were also greater than those of 
1915, with the Anglo-French issue still a leading feature 
in the trading and Dominion of Canada securities an 
important contributor to the result. For the period 
from Jan1 to May31 dealings in all classes of bonds 
reached 464 million dollars par value against 339 
millions in 1915 and 319) millions in 1914. On the 
Boston Stock Exchange thefive months’ transactions 
were 5,521,024 shares against 5,217,093 shares a year 
ago and 2,517,708 in 1914. 

Canadian clearing houses make a very satisfactory 
showing for May as compared with last year, gains 
of very large proportions being recorded at most points. 
Furthermore, the totals for Montreal, Toronto, 
Quebec and London are not only high records for 
the particular period covered but for any month of 
any year as well. The increase in the aggregate as 
compared with last year for the 23 cities. reporting 
comparative figures is no less than 56.3%. For 
the period since Jan 1 the total exceeds 1915 by 
35.9%, with the percentages of gain conspicuously 
heavy at Montreal, Toronto, Winnipeg, Hamilton, 
Calgary, Regina, Saskatoon, Lethbridge and Medi- 
cine Hat. 





Commercial failures in May 1916 while slightly 
greater in number than in April, were fewer than in 
any preceding month back to September 1915, 
and smaller than in all but the closing period of the 
twelve months ended August 31 1915. The volume 
of indebtedness, too, although moderately in excess 
of that for either of the three previous months was 
the lowest for May since 1913 and, furthermore, of 
less than average magnitude. It is to be noted, 
moreover, that the suspensions for amount of $100,- 
000 or over were the fewest of any year since 1910 
and there were but two with mentionably large liabili- 
ties, one a dry goods concern in New York City for 
some 2 million dollars and the other a coal mining 
enterprise in Tennessee for 3millions. The exhibit 
for the five months is also a relatively favorable one, 
for, notwithstanding a total of defaults second only 
to that of 1915, the aggregate of debts involved is 
very much less than in 1915 or 1914 and lower than 
in a number of recent earlier years. The conclusion 
to be drawn from the foregoing—always bearing in 
mind the gradual increase year by year in the num- 
er in business—is that the improvement in the 
general mercantile and industrial situation of the 
country, heretofore referred to, continues to be the 
dominant feature. 

Messrs. R. G. Dunn & Co.’s compilation, from 
which our deductions are drawn, indicate that the 
number of business reserves in May 1916 was 1482, 
covering liabilities of $19,466,436 as against 1707 
and $21,053,212 a year ago, 1221 and $23,447,496 








in 1914 and 1,246 and $16,803,804 in 1913. The 
high aggregate of debts for the period is the $23 ,771,151 
of 1900. Manufacturing casualities were fewer in 
number this May than last, and the liabilities were 
very much less, reaching only $5,192,040, the small- 
est total since 1910 and contrasting with $6,721,884 
last year, approximately 10 1-3 millions in 1914 and 
8 millions in 1913, most branches sharing in the 
decrease from a year ago. Failures among traders 
were much less numerous than in 1915, but due to the 
large dry goods failure (Mills & Gibb), already 
referred to, the volume of debts at $10,134,979 is, 
with the exception of the $12,595,669 total of last 
year, the heaviest for May in very many years, 
The 3 million dollar coal mining insolvency served to 
augment brokers, agents &c, debts to over 4 million 
dollars, a May total exceeded only in 1914, when 
liabilities of $5,260,812 were reported, and in 1900 
when the enormous aggregate of $14,739,749 was 
piled up, most largely as a result of the Price, Mc- 
Cormick & Co. failure. 

For the five months ended May 31 1916 the number 
of mercantile defaults at 8,268, compares with 10,986 
and 7,383, respectively in 1915 and 1914, and the 
liabilities also exhibit a considerable diminution, 
$99,341,819 contrasting with $170,267 ,417 last year 
and $127,218,466 two years ago. This year’s aggre- 
gate, moreover, is only a little greater than that of 
1912. The manufacturing division accounts for 
only $35,451,445 of the period’s indebtedness against 
6234 millions in 1915 and 5114 millions in 1915, the 
trading section makes comparison between $48,269,- 
739 and 8814 millions and 55 millions; and brokers, 
agents, &c, between $15,620,635 and 1914 millions 
and 2034 millions. 

Further improvement in the mercantile situation 
in Canada is reflected by the failures statement for 
the Dominion for May. A decided decrease in 
the number of insolvents is indicated and a marked 
contraction in the liabilities in the trading and mis- 
cellaneous divisions. The result for the month is a 
total of 159 defaults for $2,639,985 against 236 for 
$2,736,706 a year ago. For the five months of 1916 
the insolvencies number 910 involving $13,785,331 
against 1,028 for $20,774,126 in 1915. 





This week’s reports place a different complexion 
upon the results of the North Sea naval engagement. 
The British Admiralty has put forth a definite claim 
of victory, asserting that not merely relatively, but 
actually, the German losses exceeded those of the 
British. The British claim is that Germany lost 
18 ships having an aggregate of 113,435 tons and a 
personnel of 6,569 officers and men. The British 
losses are stated at 14 ships aggregating 114,100 
tons, with a personnel of 5,013 officers and men. 
The Germans still claim that the British super- 
dreadnought Warspite was sunk, though official 
denial of this claim has been made in Parliament. 
The British hold to their original statement of their 
own losses. The German War Office, on the other 
hand, concedes additional losses, which, it states, 
were not first reported “for military reasons.” 
These are the cruiser Lutzow, a 26,000-ton ship of 
the dreadnought battle type, and the cruiser Rostock, 
a small warship of 4,900 tons. In view of the mutual 
charges of falsity of- statements, it is, of course, im- 
possible to present any definite statement of net 
results at the present writing. 
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Earl Kitchener, the British Secretary for War, with 
his military staff, were lost off the West Orkney 
Islands on Monday night through the sinking of the 
cruiser Hampshire. The Secretary was bound for 
Russia on an important military errand. The 
Hampshire was, according to the British War Office, 
either sunk by an enemy submarine or struck a mine. 
Four boats were seen to leave the vessel, but a heavy 
sea was running and slight hope was entertained from 
the first that there would be any survivors. How- 
ever, one warrant officer and eleven men were on 
Thursday washed ashore on a raft. Several bodies 
from the Hampshire also have been washed ashore, 
among them Lieutenant Fitzgerald, private military 
secretary to Earl Kitchener. David Lloyd George, 
Minister of Munitions, was only prevented from 
accompanying Earl Kitchener on his trip by the 
Irish crisis. No successor to the War Secretary 
has yet been selected, Mr. Asquith, the Premier, 
having temporarily taken over the direction of the 
office. The British press seems quite unanimous in 
thinking the sinking of the vessel was accomplished 
through the aid of a German spy. It is not improb- 
able that this belief will lead to greater concentration 
of the alien residents in the United Kingdom. 
Another suggestion that has appeared is that the 
death of the War Secretary was the result of an in- 
ternal explosion on the boat connected with the 
recent revolution in Ireland. Kitchener’s great 
work was, of course, the creation and equipment of 
an entirely new British army. His work does not 
die with him, and he leaves to others the task of 
using effectively the machinery he created. 





As to the military operations in Europe, it is 
evident that the campaign of 1916 is fast reaching its 
phase of greatest activity and carnage. The Ger- 
mans are continuing their characteristic smashing 
operations on the Verdun front, and have this week 
succeeded in capturing Fort Vaux, one of the outlying 
defenses of Verdun proper. Yesterday, according to 
the French War Office, the Crown Prince launched 
a general attack along the entire front on the right 
bank of the Meuse and penetrated the French line 
at one point, but was repulsed elsewhere with heavy 
loss. The point where the Germans entered the 
French lines is in the neighborhood of Thiaumont 
Farm. The Germans also made two attacks south- 
west of Hill 204 but were repulsed. Fort Vaux fell 
after a steady bombardment lasting seven days. 
The withdrawal of the French line to the inner 
defenses of Verdun, which was forecast by military 
writers as the natural consequence of the capture of 
Vaux, has not yet taken place. By a week of unin- 
terrupted attack, in which it is said a number of 
divisions were completely destroyed, the Germans 
have advanced their lines about onemile. They have 
taken the southern part of Caillette Wood, part of 
the Chapitre Woods, Damloup village and now Fort 
Vaux. Before the Germans will be able to make 


good use of these conquests they will, according to’ 


the French authorities, have to enlarge their front 
by the capture of Fout Souville, which crowns a 
height of 388 metres, which is situated to the south- 
west. Its guns sweep the line of the crests running 
from Vaux to Douaumont. 

Meanwhile, pressure obviously will soon be felt 
for the withdrawal of some German troops from the 
West to meet the irresistible march of the Russians 
in the East. Information reached the Russian 





Embassy in Rome yesterday that the Austrian front 
has been completely broken along a strip of 94 miles 
to a depth of 3714 miles. Past experience seems to 
justify views of accounts from Petrograd as being 
somewhat tinged with enthusiasm, but, making due 
allowance in this direction, there can be no question 
that a highly successful movement is in progress. 
The London ‘Daily Telegraph’s’’ Petrograd corres- 
pondent makes the assertion on the authority of a 
prominent Russian expert that ‘‘all five Austrian 
armies are on the eve of a general retreat, and that 
Lemberg is in great strategic danger.”’ On the same 
authority it is asserted that ‘‘a strategic breach, 100 
miles wide, has been blown in the Austrian front, 
involving the armies of General Count von Bothmer 
and General von Boehm-Ermolli, and part of that 
of Archduke Joseph Ferdinand.’”’ The London 
‘“‘Times”’ estimates the Austrian losses in the current 
movement at 200,000. The capture of Lutsk, in 
Volhynia, and also of a series of powerfully organized 
Austrian positions, was announced in an official 
statement issued by the Russian War Office on 
Thursday. The statement also declares that the 
number of Austrian prisoners taken in the advance 
now exceeds 50,000. Referring to the position on 
the Dvina front and in the Lake region south of 
Dvinsk, the Russian reports state that there have 
been violent fusillades at many places. The Ger- 
mans have bombarded by a concentrated fire the 
Ikskull bridgehead. Repeated German attempts to 
advance in the region south of Smorgun were frus- 
trated by Russian artillery. 

As an offset to the Russian gains over the Teutonic 
allies, Constantinople asserts that in Asia Minor, in 
the Kope mountain district, the Russians have been 
driven 8 kilometres eastward from positions extending 
over 14 kilometres suffering losses of more than 
1,000 men killed or wounded. In addition, in Meso- 
potamia, the Turks claim to have defeated and dis- 
persed the Russian wings, which were endeavoring 
to carry out an enveloping movement against them 
near Khanikin, northeast of Bagdad, but Petrograd 
asserts that the Russians in this section have captured 
additional Turkish positions. 

The Germans and the British still are fighting 
desperately in the vicinity of Ypres, each side using 
its artillery in heavy bombardments. In an infantry 
attack against the ruined village of Hooge, east of 
Ypres, the Germans succeeded in capturing the 
British front-line trenches running through the 
village, but all their attacks elsewhere failed. Up- 
wards of 6,000 Canadians have fallen within a week in 
the desperate fighting in and around Sanctuary 
Woods, according to a statement made by Major- 
General Sir Sam Hughes, Canadian Minister of 
Militia, in presenting colors to a Canadian regiment 
on Parliament Hill at Ottawa on Thursday. The 
Austrians again have made violent attacks against 
the Italians in the Upper Arsa Valley and north- 
east of Asiago, but everywhere were repulsed. 





The British press representative at Saloniki states 
that Greece has been blockaded until the demands 
of the Allies are accepted. ‘These demands are for 
the instant demobilization of the Greek army and a 
general election. The port of Saloniki and the Island 
of Milos already have been blockaded, according to 
an unconfirmed dispatch to the Exchange Telegraph 
Co. A British announcement states that ‘‘restrictive | 
measures affecting Greek ports and shipping are 
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being considered in order to prevent supplies reach- 
ing the enemy.” It is reported that Cardiff customs 
officials have been instructed by their Government 
to refuse clearance papers to all Greek vessels now 
at Welsh ports. Later reports state that Greece has 
agreed to the demobilization. 





Yuan Shih-Kai, President of the Chinese Republic, 
died in the palace at Peking on Tuesday. Reports 
differ as to whether death was due to natural causes. 
One report emanating from revolutionary sources 
declares that the President poisoned himself. Other 
accounts state that he had been ill for several days 
with stomach trouble, which was followed by a ner- 
vous breakdown. The Premier, Tuan Chi-Jui, im- 
mediately advised Li Yuan-Hung, the Vice-President, 
of the latter’s succession to the Presidency. Advices 
from Shanghai state that the opinion has been ex- 
pressed there that the death of Yuan Shih-Kai might 
have an unfortunate effect on political conditions, 
and that it was most inopportune for the Southerners. 
Negotiations were on the eve of successful completion 
on the basis of the retirement of Yuan Shih-Kai in 
favor of Li Yuan-Hung and the formation of a 
coalition cabinet in which the Southerners expected 
to obtain a predominating position. The death of 
the President, which, under the Constitution, will 
result in the succession of Li Yuan-Hung, robs the 
Southerners of all grounds of hostility to the North, 
but it also leaves them nothing with which to bar- 
gain for power. Chang Soulin, Governor of Muk- 
den Province and the former Manchu General 
Chang Shun, may make an attempt to reinstate the 
Manchu dynasty. It is also believed that Fung 
Kuo-cheng, Governor of Nanking, aspires to the 
Presidency. 





The London markets for securities were not in- 
fluenced in an important degree by the news of Earl 
Kitchener’s death., On Tuesday afternoon, when the 
information was published, it caused a slight shock; 
but the real effect was to produce a subdued market 
rather than any indication of actual weakness. 
Later the better tone that had been shown on Mon- 
day was resumed and toward the close of the week 
buoyancy of a pronounced character developed, ac- 
companied with no little enthusiasm in investment 
circles. The real basis for this improvement was 
the favorable interpretation that, quite generally, was 
accorded the military developments of the week. 
While the death of the Secretary for War was de- 
plored, it was recognized that his great constructive 
work of preparation had, in its essentials, at least, 
been completed, and that a machine had been created 
that is available for others to work. Furthermore, 
the later news respecting the North Sea battle was 
much more encouraging than the earlier reports from 
German sources or the incomplete preliminary state- 
ments from the British War Office. Still later the 
news began to come in of the spectacular successes of 
the Russian troops. Thus, taken as a whole, the 
week’s news was found to contain much that was 
stimulative and was responded to accordingly. On 
the London Stock Exchange (quoting an Associated 
Press dispatch) no news since the outbreak of the war 
caused such bitter feeling against the German mem- 
bers than that of Earl Kitchener’s death. While 
most of the members of German birth were expelled 
some months ago, a few who had sons fighting at 





the front were allowed to remain. On Tuesday the 
members, after the close of business, met and adopted 
a resolution requesting the Committee publicly to 
expel all German members. We do not hear that 
the request has been acted on. 

Nothing has been published of an official nature, 
so far as the cables seem to have reported, as to the 
volume of American securities that have been pur- 
chased or borrowed by the British Treasury. Corre- 
spondents agree, however, that the announcement of 
the 10% additional tax on incomes derived from such 
American securities as have not been turned over to 
the Treasury has had the desired effect. Individual 
holders who heretofore have been inclined to refuse 
response to the Chancellor’s request for deposits have 
been turning in their stocks and bonds on a liberal 
scale and a continuing stream may be expected to 
flow toward the Treasury at least until July 1, when 
the new tax proposal becomes effective for a full year. 
This development possesses particular significance 
in connection with the sterling exchange situation, 
since it seems to afford a virtually unlimited supply for 
providing exchange in New York. There is excellent 
basis for the statement that the British Treasury, 
through bankers in New York, already have obtained 
large loans based on the deposits of the loaned securi- 
ties as collateral. The recent English offerings of 
securities under the deposit part of the mobilization 
plan have been so large that the Treasury is declared 
by one correspondent to be overwhelmed with offers, 
and it has now reduced its bids to a limited number of 
securities. The tax applies only to securities which 
the Treasury is ‘‘willing to buy.”’ Americans domi- 
ciled in England who are subject to the income tax, 
must sell to or deposit with the British Government 
their American securities, under penalty of an extra 
two shillings tax. This information was given to the 
press yesterday in London by an official of the 
American Dollar Securities Committee. 

English investors are continuing to buy shipping 
shares very freely. These are strong in response to 
the large earnings. P. & O. shares have risen to 
342 and Royal Mail to 126, both figures representing 
a rise of about 20 points within a week. The demand 
for this class of shares seems the result of reiterated 
reports of a working agreement among the larger ship 
owners for trade after the war. Still another source 
of firmness in the investment market has been the 
abundance of money which has been seeking new 
investments. Funds set free by the Treasury pur- 
chases of securities have been reinvested principally 
in Exchequer bonds but a substantial amount has 
found its way into high-grade stocks. The pros- 
pectus of the new Exchequer bond issue maturing 
Oct. 5 1919 and Oct. 5 1921 was published on Fri- 
day of last week. The Government still seems de- 
termined to avoid placing any new long-term war 
loan. A new form of Government borrowing 
comprises the issue of new securities officially called 
War Expenditure Certificates, in denominations of 
£1,000, £5,000 and £10,000, maturing two years 
from the date of issue. These certificates are to be 
issued at a fixed discount rate subject to variation 
without previous notice. With the existing Treas- 
ury and Exchequer bonds they represent the com- 
plete series of short-term securities, thus extending 
the continuous loan policy. The revenue of the 
United Kingdom last week was £9,054,000, and the 
expenditure £55,234,000. Sales of Exchequer bonds 
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while exports increased £13,405,000. The increase 
in the former was confined chiefly to grain, flour and 
other food products as well as chemicals, though 
cotton receipts were £750,000 lower. In the export 
list the increases were in iron, steel and cotton mill 
products and woolen manufactured goods. The 
cotton goods exported during the month aggregated 
504,838,000 yards, against 473,754,000 yards in 
May 1915. The largest increase was to Central and 
South American countries, presumably entering 
former German markets, the aggregate to these 
countries being 51,449,000 yards, against only 
21,094,000 for the corresponding month in 1915. 
The following comparisons show the import and 
export trade of the United Kingdom for the month 
of May and for the five months ending with May: 





‘May —-From Jan. 1 to May 31— 

1916. 1915. 1916. 1915. 
Smaporte.. <<< .<sas £83,814,000 £71,644,966 £387,629,910 £353,065,746 
5 Bah gneyen So 47,024,000 33,618,992 194,532,907 150,389,320 





Excess of imports- £36,790,000 £38,025,974 £193,097,003 £202,676,426 





In Paris the week on the Bourse has been a quiet 
one. The persistent drive of the Germans against 
Verdun has undoubtedly been responsible for an un- 
dercurrent of nervousness, though every confidence 
still seems to be maintained that the French troops 
will in the end succeed in holding the Verdun fortress 
itself. The French Minister of Finance has an- 
nounced a plan whereby recently existing handicaps 
against the deposit of American securities have been 
removed. It is now provided that lenders of Ameri- 
can securities that are listed on the Bourse can de- 
mand of the Government at any time that their 
shares be sold for them in New York and the money 
remitted subject to the rate of exchange on the day 
of sale. The special Paris correspondent of the 
“Tribune” explains that in cases where the French 
holders have left shares on deposit in New York, 
they are not to be required to transfer them back to 
Paris in order to lend to the Government, as that 
would only mean two transportations across the ocean. 
The Government’s only object is to use them in 
New York to raise money. The correspondent adds 
that the law preventing new issues of stock in France 
without Government authorization is being more 
strictly enforced, the latest announcement being 
that a second violation is punishable by two years in 
prison. The French Senate is tightening up the taxes 
on war profits, making them effective for a year after 
the war has ended. The General Confederation of 
Workmen, one of the strongest labor organizations in 
France, held a meeting this week to consider the 
problem of women workers. The Confederation is 
hostile to women, but under current conditions it 
does not dare fight. Hence it is endeavoring to lay 
down rules that will result in forcing women out of 
many places. Among other things, it is endeavoring 
to choose the trades where women may be accepted 
and to fix their pay under pretense that they do not 
know how to handle such question for. themselves. 

M. Edmond Thery in the ‘““Economiste European” 
gives the following table of estimated capital value 
of the “‘neutral securities’? held in France : 





In addition, the “mobilization” list includes Suez 
Canal shares and Spanish railway shares, represent- 
ing a purchase price of 3,638 million francs, so that 
the total value is 12,533 million francs (£500,000,- 
000). It is pointed out that probably only about 
three-quarters is really available, the remainder 
having already left the French portfolio. But 375 
millions sterling is still a good fund to be able to 
draw upon. 





German war credits to the amount of 12,000,000,- 
000 marks (nominally $3,000,000,000) were asked in 
a bill introduced in the Reichstag on Tuesday. Vari- 
ous new tax bills, including a measure for the special 
levy on war profits, were advanced for third reading. 
During the debate, which ended in the adoption of 
the Budget and the new war credit, despite the So- 
cialist opposition, Count von Roedern, Financial 
Secretary of the Treasury, explained that the war 
expenditures during the first five months of 1916 had 
been nearly 10,000,000,000 marks. The new credit, 
he said, would cover probable expenditures of six 
months. France’s monthly expenditure, he said, 
is as high as Germany’s, while Great Britain’s is one 
billion marks higher. “Germany,” the speaker 
continued, “‘has raised 36,000,000,000 marks ($9,- 
000,000,000) out of 40,000,000,000 marks ($10,000,- 
000,000) in long-term loans. None of the other 
belligerents has been able to do anything like this. 
Great Britain’s consolidated loans reached scarcely 
50% and France’s scarcely one-third of the necessary 
war credits. Consequently, apprehension of a swift 
increase in the short-term loans is growing in both 
countries.” 

The Finance Minister placed special emphasis on 
the fact that Germany’s war finances were soundly 
based upon gold, and mentioned that the Reichsbank 
had reported that the real gold amounted on May 31 
to 2,464,000,000 marks ($616,100,000), covering 
more than 36% of the notes issued, while the report 
of the Bank of France stated on June 1 that the gold 
covers only 30.5% of the notes issued. ‘The Asso- 
ciated Press correspondent at Berlin reports that in- 
dications favor unusually good grain crops in Ger- 
many this year. The winter was mild and thus far 
the spring weather has been nearly ideal. Another 
factor that he said was expected to increase Ger- 
many’s production of grain and other crops is that 
much moorland has been reclaimed and will come into 
cultivation for the first time. Prospects for an ex- 
cellent fruit crop also are good. 





Official Bank rates at the leading European centres 
remain at 5% in London, Paris, Berlin, Vienna and 
Copenhagen; 514% in Italy, Sweden and Portugal; 
6% in Russia and 444% in Switzerland, Holland, 
Spain and Norway. In London the private bank rate 
is now 4 9-16% for sixty-day bills and 454% for ninety 
days. Cables from Berlin continue to quote 434% 
as the private bank rate at that centre. No reports 
have been received by cable of open-market rates at 
other European centres, asfaras we have been able to 
learn. Money on call in London still rules at 334%. 
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The Bank of England this week records the sub- 
stantial increase in its gold item of £1,355,614, which 
is difficult to explain if the reports are accurate that 
the precious metal arriving in New York from Ottawa 
is coming from Threadneedle Street’s btanch at 
the Canadian centre. Notes in circulation regis- 
tered only a slight gain—£95,000; therefore the total 
reserve was increased £1,260,000, while the propor- 
tion of reserve to liabilities advanced to 33.59%, 
against 31.75% a week ago and 20.80% at the corre- 
sponding period last year. Public deposits again 
decreased heavily, showing a loss of £3,234,000, 
while Government securities reported a further gain 
of £4,000,000. Other deposits, however, were de- 
creased £571,000. Loans (other securities) registered 
a contraction of £9,051,000. The Bank’s gold hold- 
ings now stand at £61,570,271, as against £59,385 ,241 
a year ago and £36,935,487 in 1914, a pre-war per- 
iod. Reserves aggregate £44,535,000, which com- 
pares with £44,682,541 the year preceding and £26,- 
689,987 two years ago. Loans total £63,603,000, 
against £136,816,139 in 1915 and £38,655,690 in 
1914. The Bank reports as of June 4 the amount of 
currency notes outstanding as £109,359,574, as 
against £108,285,971 last week. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Our special correspondent furnishes 
the following details by cable of the movement into 
and out of the Bank for the Bank week: Inflow, 
£1,852,000 (of which £1,252,000 bar gold bought in 
the open market, £50,000 released from Egyptian 
account and £550,000 from miscellaneous account); 
outflow, £496,000 (of which £209,000 sold in the 
open market, £130,000 exported to Spain, £5,000 
to the United States and £152,000 net sent to the 
interior of Great Britain). We add a tabular state- 
ment comparing for the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 











1912. 


ae Re ~™ 9. aaa | 10. om 11. am. 12, 

Circulation. ....... 35,480,000 33,152,700 28,695,500 27,389,115 28,786,265 

Public deposits.... 50,732,000 123,341,653 16,998,894 13,816,436 22,230,329 

Other deposits. - ..-. 82,287,000 91,442,555 41,677,506 40,143,545 39,786,627 

Gov't securities.... 42,137,000 51,043,491 11,046,570 12,802,651 14,155,013 

Other securities.... 63,603,000 136,816,139 ,655,690 31,043,627 34,927,589 

snotesé&coin 535,000 44,682,541 26,689,987 27,909,887 30,753,112 

Coin and bullion... 61,570,271 59,385,241 36,935,487 37,849,002 41,089,377 
Proportion of reserve 

to liabilities... 33.59% 20.80% 45.50% 51.75% 49.63% 

Bank rate-........ 5% 5% 3% 44% 3% 





The Bank of France this week reports a still further 
gain of 6,011,000 frs. in its gold holdings, indicating 
that shipments across the Channel are not respon- 
sible for the Bank of England’s failure to reflect 
the heavy export movement of the precious metal 
from Ottawa. The silver item decreased 2,304,000 
frs. Notes in circulation again showed a large ex- 
pansion, viz., 134,106,000 frs. General deposits 
were reduced 9,509,000 frs., while bills discounted 
decreased 42,983,000 frs. Treasury deposits also 
showed a_ reduction—of 12,503,000 frs.—while 
the Bank’s advances were increased 2,954,000 frs. 
The Bank’s holdings of gold aggregate 4,744,180,000 
frs., which compares with 3,919,625,000 frs. a year 
ago and 3,824,050,000 frs. in 1914. Silver on hand 
now stands at 350,017,000 frs., against 375,225,000 
frs. in 1915 and 637,400,000 frs. the year preceding. 
Note circulation is 15,665,199,000 frs. Last year 
it was 12,015,725,000 frs. and in 1914 5,950,050,000 
frs. General deposits total 2,342 ,030,000 frs., com- 
pared with 2,124,575,000 frs. the year previous and 
990,925,000 frs. in 1914. Bills discounted amount 
to 3,141,274,000 frs., against 883,011,000 frs. in 
1915 and 2,293,300,000 frs. the preceding year. 
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Treasury deposits are 28,424,497 frs. At this time 
a year ago they totaled 43,875,000 frs. and in 1914 
130,325,000 frs. 








Calling of demand loans on quite an extensive 
scale was the feature of the local money market dur- 
ing the earlier days of the week. On Tuesday a few 
transactions were completed at 4%, thus temporarily 
placing the market on a higher level than had ex- 
isted at any time since December 1914. This rate, 
however, rather exaggerated the demand, for it was 
not again touched during the week. The calling of 
loans was in some measure attributed in well-informed 
circles to the active requirements on British 
Treasury account. Loans on behalf of the British 
Treasury have already been arranged with banks in 
New York and with other American financial cen- 
tres on an important scale, based upon deposit of 
“mobilized” securities as collateral. The most gen- 
eral practice seems to be for some one of the larger 
banks to take a loan of this character and then grant 
participation to other banks and lenders. As we 
noted last week, a point has undoubtedly been 
reached where it is not logical to expect a continu- 
ance of the unusual ease that has been the feature in 
money circles for so protracted a period. A further 
reduction in the surplus of the Clearing House insti- 
tutions above requirements of $9,125,000 was re- 
ported last Saturday. With the higher range of 
rates, even if we exclude the 4% figure already men- 
tioned for demand loans, there is most likely to be in 
the near future a readjustment of outstanding loans, 
contracted months ago, to the new basis. Mean- 
while, the British Government demand may be ex- 
pected to continue without material curtailment, for 
otherwise the British Chancellor could have slight 
use for the securities he is accumulating under the 
loan provision of his mobilization scheme. Obviously 
these securities could not be made available as col- 
lateral for loans in foreign markets, and as the Allied 
Governments, are still to require sensationa 
amounts of funds to pay for munitions ordered 
from American manufacturers, no let up in the de- 
mand for loans, it would seem, may with reason be 
expected. Meanwhile, our own crop-moving period 
will be with us before many weeks, with its seasonal 
demand for funds. General trade and industrial 
activities, while perhaps not as unrestrained as a few 
weeks ago, still show no indication of a substantial 
slowing down. In other words, money from now on 
for a considerable period should pay remunerative 
rates to lenders. The steady importation of gold 
has of course acted as a corresponding counteractive 
for the demand for funds, though it has gone very 
largely to the Federal Reserve bank and is thus not 
showing freely in the Clearing House statement. 
Commercial paper is not offering with any pro- 
nounced degree of freedom, but discounts have 
hardened fractionally in sympathy with the direct 
loan market. 

Last Saturday’s statement of New York Clearing 
House members, which is given in greater detail on a 
later page of this issue, reported a decrease in loans 
for the week of $9,799,000, in contrast with the large 
increases of the two previous weeks. Net demand de- 
posits also decreased heavily, viz., $23,709,000, 
though net time deposits registered an increase of 
$4,249,000. Reserves in “own vaults’ decreased 
$6,264,000 to $413,551,000, of which $345,184,000 
is specie. At this time last year the amount in own 
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vaults was $442,709,000, including $370,532,000 in 
specié. The‘reserves in Federal Reserve banks were 
reduced $3,654,000 to $159,310,000, compared with 
$119,267 ,000%a® year ago. Reserves in other deposi- 
taries declined¥$3,141,000 to $58,165,000, against 
$33,946,000 in 1915. Note circulation now totals 
$31,604,000, afdecline of $67,000. Notwithstanding 
the contraction in loans, aggregate reserves again 
showed a decrease of $13,059,000, which brought the 
total to $631,026,000, against $595,922,000 the year 
preceding.. Coincident with the loss in deposits, 
the reservefrequired was reduced $3,934,000 and the 
surplus reserve{was again reduced, as we have already 
noted, $9,125,000, thus bringing the total excess re- 
serve down tof$55,850,340. At this date a year ago 
the total was{$186 ,269,250. 

Referring{to money rates more specifically, call 
loans this§week,®forjthe first time since December 
1914, touched 4%, though only for a brief period 
—the rate almost immediately receding. The range 
for the week was 2144@4%. Monday the high was 
3% with{214% the low and ruling quotation. On 
Tuesday 4% was the maximum and 3% the low 
and renewalgbasis. Wednesday the maximum was 
314%, which was also the renewal rate, with 234% 
low. On Thursday the range was 3@3144% and 
3% the basis for renewals. Friday 34% was the 
high, while renewals were 3% and 3% the minimum. 
Time money this week ruled decidedly firmer and, 
as a result of last week’s unfavorable bank state- 
ment, higher rates were established for all maturi- 
ties. Sixty-day funds advanced to 234@34%, 
against 2144@3%; ninety days to 3@314%, from 
234@3%; four and five months to 3@3%4%, from 
3@34%; and six months to 334%, against 3@34% 
at the close last week. Last year sixty-day loans 
were quoted at 2144@21%4%, ninety days at 234%, 
four and five months at 234@3%, and six months at 
3@34%%. Mercantile paper ruled steady but with- 
out appreciable change until the latter part of the 
week, when in sympathy with the rise in time money, 
discounts were advanced to 3144@334% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, which compares with the 
previously prevailing quotation of 3@344%. Names 
less well known now require 4%, as against 314%, the 
former rate. Banks’ and bankers’ acceptances are 
now quoted at 214% for sixty days and 234@3% for 
ninety days, against 214 and 24% a week ago. 





There were no changes in the discount rates of the 
Federal Reserve banks. 
FEDERAL RESERVE BANK DISCOUNT RATES 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4% % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 





— 
—— 


_ In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills 
with or without member-bank endorsement has been authorized. 

market rates for purchases of bills of exchange: Atlanta, 34 to 54%; 
Dallas, 3% to 5%. 





In sterling exchange circles it has taken the im- 
portation of an additional $14,595,000 in gold as 
well as large loans on behalf of the British Treasury 
based on its mobilized securities as collateral, to 
sustain rates at a point that may be called barely 
steady. The “‘war-par’’ of demand bills, namely, 
4 76, has not been reached. Messrs. J. P. Morgan 
& Co., fiscal representatives of the British Govern- 
ment, have bought bills freely during the week, pur- 
chasing on Thursday alone, according to estimates in 
well-informed circles, about $2,000,000 in cable 
transfers and a considerable additional amount yes- 
terday. Exports of merchandise are going forward 
on a more than usually active scale, even when 
judged by more recent standards, and there does not 
appear promise of immediate relaxation. It is sig- 
nificant, however, that a somewhat easier feeling 
has developed in the ocean freight market, which 
suggests that in some departments at least shipping 
is looking for business instead of standing aloof, 
awaiting a demand that it knew was available. The 
receipts of gold from Ottawa for the current move- 
ment have now reached the sum of $41,601,000. 
Whether this movement will continue still further 
will, of course, depend upon the ability of the British 
Treasury to continue borrowing in this market, and 
also upon the volume of the gold supplies at the 
Canadian capital. Estimates that were current early 
in May, when the gold importations first began, 
placed the amount of the precious metal in Ottawa 
available for shipment to this market at $40,000,000. 
It has since been reported that this amount has been 
increased by trans-Pacific arrivals of the precious 
metalfrom Russia. The latter, possibly, is a matter 
of surmise, as with such a determination to maintain 
absolute secrecy in connection with the British 
Treasury’s war financing, it hardly is likely that such 
facts would be permitted to become public. Should 
difficulty be experienced, in view of the firmer tone 
in the local money situation, in raising funds on 
mobilized securities in New York, it will be, not im- 
probably, necessary to ship gold direct from London 
to New York. In fact, cable advices do suggest 
small sales this week by the Bank of England for 
shipment to the United States. 

Compared with Friday of last week, sterling ex- 
change on Saturday was fractionally easier, with 
declines to 4 7534@4 75 13-16 for demand bills, and 
4 76@4 76% for cable transfers; sixty-day bills 
were unchanged at 4 7254@4 7234. Trading was 
almost at a complete standstill on Monday, actual 
transactions being the smallest reported for some 
time; rates, however, were firm and practically 
without change, at 4 7534 for demand, 4 76 7-16 
for cable transfers and 4 7234 for sixty days. Tues- 
day the arrival of another shipment of gold from 
Ottawa induced a firmer tone, and demand sold up 
to 4 75 13-16, with the low 4 7534; cable transfers 
ranged at 4 76 7-16@4 761%, while sixty-day bills 
continued at 4 7234. An advance in money rates 
served to depress the exchange market on Wednes- 
day, despite the receipt of an additional large con- 
signment of gold, although the actual range re- 
mained at 4 7534@4 75 13-16 for demand, 4 76 7-16 
@4 761% for cable transfers and 4 7234 for sixty 
days. On Thursday weakness developed and de- 
mand declined to 4 7554@4 75 11-16 and sixty days 
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to 4 7214@4 725%; cable transfers remained at 
4 76 7-16 all day; the downward trend was attributed 
to the influence of higher rates for money and an 
increase in exports at this port for the week, which 
completely offset the effects of further heavy gold 
importations. Friday the market ruled steady and 
fractionally higher, with demand at 4 75 11-16@ 
4 7534, cable transfers at 4 76 7-16 and sixty days 
at 4 7214%4@4 725%. Closing quotations were 
4 725¢ forsixty days, 47534 fordemand and 4 76 7-16 
for cable transfers. Commercial sight closed at 
47514, sixty days at 4 7154 and ninety days at 
4 6934; documents for payment finished at 4 7134@ 
471% and seven-day grain at 4749-16. Cotton 
and grain for payment closed at 4 753%@ 
475%. 





The Continental exchanges have moved more or 
less irregularly, so far as those of the belligerent 
countries are concerned. Reichsmarks showed a de- 
clining tendency throughout the week on the less 
favorable news from the German standpoint of the 
actual results of the North Sea battle, and later on 
the report that Great Britain had decided not to 
permit any further importation of German mer- 
chandise into the United States, as well as re- 


ports of another large German loan in the immediate | 4 


future. An added influence of depression was an 
unfounded report of the withdrawal of German troops 
from Verdun. French exchange, on the other hand, 
has ruled about steady. Trading throughout has been 
quiet. Lire continue heavy, with operations still 
on a restricted scale. 
ished at 76 1-16 and cables at 76%, as against 77 and 
77 1-16 a week ago. Kronen, which have moved 
within extremely narrow limits, closed at 13.20, com- 
pared with 13.25 last week. The sterling check rate 
on Paris finished at 28.18, against 28.1914 Friday 
last. In New York sight bills on the French centre 
closed at 5 911% and cables at 5 90%, which com- 
pares with 591 and 590% the previous close. 
Lire finished at 6 39 for bankers’ sight and 6 38 
for cables. A week ago the close was 6 3544 and 
6 3434, respectively. 

As to the neutral countries, the exchanges have 
ruled firm, though still without special activity. 
Buying by one or two large financial interests, for the 
purpose of steadying the exchanges, has been mainly 
responsible, it is believed, for the strength in Scan- 
dinavian exchange. Bankers’ sight on Amsterdam 
finished at 41 54 against 41 7-16; cables at 41 34 
against 41 9-16; commercial sight at 41 7-16 against 
41 5-16 and commercial sixty days at 41 5-16 
@41 5-16 against 41 3-16 a week ago. Swiss ex- 
change closed at 5 24 for bankers’ sight and 5 23 
for cables, which compares with 5 23 and 5 22% the 
week preceding. Greek exchange remains at 5 17% 
for sight bills. Copenhagen checks finished at 
30.00 against 29.90. Checks on Norway closed at 
30.20 against 30.05 and checks on Sweden at 30.15 
against 30.10 at the close on last Friday. Russian 
rubles. were strong, closing at 30.55 against 30.45. 
Spanish pesetas were also very firm and finished at 
20.25, compared with 20.10 a week ago. The most 
remarkable feature of money exchanges in London, 
says the correspondent of the Tribune at that centre, 
“is the record premium for Spanish paper currency 
in terms of the British gold standard. The funda- 
mental cause is the big export business from Spain to 
France and the lack of return imports. The adjust- 


Demand bills on Berlin fin- 





ment of this difference falls to London, and the gap 
cannot, of course, be wholly filled by gold.” 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $860,000 net in cash as a result of the currency 
movements for the week ending June 9. Their re- 
ceipts from the interior have aggregated $10,553,000, 
while the shipments have reached $9,693,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $8,674,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $7,814,000, 
as follows: 

















Week ending June 9. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_-__.....- $10,553,000 $9,693,000|\Gain $860,000 
Sub-Treas. oper. and gold imports-_ 23,434,000 32,108,000/Loss 8,674,000 
TOE, cciitedctnntulinds -thenien ca $33,987,000} $41,801,000|Loss $7,814,000 








The following table indicates the amount of bullion 
in the principal European banks: 


























June 8 1916. June 10 1915. 
Banks of 
Gold. | Silver. Total. Gold. | Silver. | Total. 
£ £ £ £ 

England OE rg | enn 61,570,271) 59,385,241) -....... 
France. . .|189,809, 3 - 156,785,040) 15,009, 

123,172 19,09 2,486, 
Russia* __|162,974, 5,542, 
Aus-Hunc} 51,578, 12,140, 
pain _...| 40,331, 29,574, 
Italy._... 40,085, ,500, 
Netherl’ds| 45,241, 260,7 
Nat.Belgh| 15,380, 600, 
Switz’land| 10,270,700; -.....--| 10,270,700) 9,620,000) -......-. 
Sweden __| 9,220,000) -._.----_| 9,220,000) 6,301,000, —-.-_...-. 
Denmark_| 7,753, J 7 : 320, 
Norway - 6,835, ,000| 3,437,000, -....---. 
Tot. week/764,220,271| 70,324, rare 1/688 ,023 ,081 ont a4 100|756 ,455,181 
Prev. week'761,842,217| 69,941 1 "783 "68 687,549,631 756,289,171 





a a GT Fa Sy Ege te age nl 
have been revised by eliminating the so-called gold — 
c July 30 1914 in both years. h Aug. @ 1914 in both years 








THE FIRST GREAT SEA FIGHT. 


Not the least striking characteristic of this war 
has been the alternation of long periods, in which 
events as well as results appeared tobe at deadlock, 
with briefer periods in which events of the most 
sensational nature would occur swiftly, one after 
another. The past week has conspicuously belonged 
in the second category. News of the great seafight 
off Jutland, almost instantly followed by Admiral 
Jellicoe’s dispatch, reporting Lord Kitchener and his 
staff to have been drowned in a worship near the 
Orkneys, and by thelater announcement of a powerful 
Russian advance on the Austrian front, with spec- 
tacular military success—all this has made the pres- 
ent week one of varied emotions for the belligerents. 
In some respects it might remind the student of his- 
tory of the similarly bewildering succession of events 
in the second year of another great European war, 
when, within the compass of six weeks, Napoleon 
crushed the Austrian army at Austerlitz, England 
destroyed the French fleet at Trafalgar, and Nelson 
died at the moment of victory. 

Since the beginning of the war, very many ex- 
perienced observers, both political and military, 
have insisted that the issue of the conflict would 
eventually be determined by the German fleet 
emerging from harbor and engaging the English 
fleet on the open sea. This belief seems to have been 
based partly on the difficulty of discovering how the 
conflict actually could be ended, on the basis of land 
engagements alone. But it was partly also suggested 
by the theory that popular pressure in Germany, for 
action by the naval armament whose creation has 
added so largely to German taxes in the past, and 
whose inaction, along with the indecisive character 
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of the land campaigns, had excited criticism and 
impatience, would force the hand of the German 
Admiralty. It is impossible to say to what extent 
the naval battle on May 31 was due to this 
second consideration. It is also by no means 
easy to say exactly what inferences are to be drawn 
from that engagement in regard to the bearing of the 
maritime campaign on the future of the war. 

Even on the actual facts of ships engaged, of the 
character of the engagement, and of the losses on 
both sides, there has been radical disagreement 
between the official statements of the German and 
English admiralties. It appears to be conclusively 
established, however, that the German battle 
fleet has issued in practically full force from port 
and was encountered, some seventy miles from the 
German shore, by a British cruiser squadron under 
Admiral David Beatty, whose successful fight near 
Heligoland a year ago had won him high reputation 
as a daring and capable naval commander. That 
Beatty engaged the German fleet despite his own in- 
feriority in force, while signalling to Admiral Jellicoe, 
a hundred miles or so away, for reinforcements, is also 
practically established. Pending arrival of these 
additional forces, the British cruiser fleet was badly 
damaged by the superior armament of the enemy, 
though inflicting also serious injury on the German 
fleet. On the arrival of four British dreadnoughts, 
the advantage of the battle appears to have become 
fairly even, and the arrival of the main British fleet, 
after the battle had continued during four orfive 
hours, during the whole of the afternoon and early 
evening, turned the strategic advantage in favor of 
the English. The German fleet retired to its own 
harbors, and the English apparently remained on the 
scene of action. 

So much appear to be the settled facts, as deter- 
mined by comparison of the official versions given 
out by both sides. It is not clear how large was 
the total force actually engaged; nor, indeed, is it 
possible to say with assurance how many warships 
were on the scene at any time. A _ semi-official 
statement, cable from Berlin, declared that the 
English force was 25 dreadnoughts, 6 battle cruisers 
and 4f armored cruisers; the German force, 16 
dreadnoughts, 5 battle cruisers and 6 other battle 
ships; this in addition to the large number of des- 
troyers, submarines and airships on both sides. 
But even this statement does not make it plain at 
precisely what stage of the battle the full number 
of vessels as thus assigned were available for action. 
Furthermore, direct contradictions have arisen, 
not only in regard to the moral effect of the engage- 
ment, but as to how far the active fighting really 
occurred between the full strength of both fleets. 
The German Admiralty insists that the battle as a 
whole was between the German fleet and a superior 
force of English vessels. The British Admiralty 
claims that its cruiser squadron held its ground, de- 
spite heavy losses, and in the face of a greatly superior 
force, and, therefore, since the German fleet retired 
on the arrival of the reinforcements, that it gained 
a substantial victory. 

Evidently, conclusions must be framed largely on 
the basis of judgment as to what would or would not 
constitute a victory. It is admitted by both sides 
that the English losses in ships and men were greater 
than those of the Germans. The English naval au- 
thorities concede the loss of three powerful battle 
cruisers, three armored cruisers and eight destroyers, 





with a total tonnage of 100,000 to 110,000 and a per- 
sonnel of about 5,000. The German Admiralty 
originally admitted only the loss of one battleship, 
three cruisers and six destroyers, with a total tonnage 
of 32,500; the loss in officers and crews being un- 
stated. Germany claimed also the destruction of 
the two English battleships, Warspite and Marl- 
borough; but it has since been proved that these ves- 
sels, though damaged in the fight, were brought safely 
into port. On the other hand, the English Admiralty 
a day or two after the action claimed that the Ger- 
man fleet, in addition to the official German conces- 
sions, had suffered the loss of two battle ships, four 
cruisers and six destroyers, raising its total losses to 
something around 110,000 tons. At the time, the 
German Admiralty issued a sweeping and compre- 
hensive denial of this assertion; but after a week’s 
delay (having refrained from the announcement until 
then for what were described as ‘‘military reasons’) 
Berlin acknowledged the loss of one large battle 
cruiser and one armored cruiser, in addition to its 
original statement. 

Taking the original estimate of its own losses by 
the English Admiralty, amounting to fourteen vessels 
aggregating slightly more than 100,000 tons, setting 
this off against the latest German admission of twelve 
vessels lost with a tonnage of about 60,000, and not 
including the unadmitted further English claims, it is 
evident enough that the effective force of the English 
navy remains sufficiently superior to that of Germany 
to alter in no respect the actual control of the sea. 

The proportion of tonnage lost in last week’s 
battle, to the total tonnage of each navy by the 
latest report, was apparently a trifle larger in Ger- 
many’s case than in that of England. A very 
sharp rise in British Consols last Thursday, on 
later German concessions of additional losses, in- 
dicated financial London’s inferences. 

But on the whole, it is safe to say that the battle 
was in no respect decisive. That it was not so from 
the German point of view was shown, not only by the 
heavy German losses, but by the fact that the Ger- 
man fleet in the end abandoned its position and re- 
turned to port. But the same general conclusion 
must probably be accepted from the English point of 
view; because no action could have been decisive 
which did not actually cripple the German navy, and 
that has not occurred. Such questions as the reason 
for the slowness of reinforcements in reaching Admiral 
Beatty, or for his action in engaging the enemy if 
aware of the necessary delay in such relief, are not 
yet answered. The conclusion is reasonable, from the 
particulars at hand, that both fleets fought the battle 
with great skill, and that the German fleet’s with- 
drawal at the end was a perfectly proper move in 
view of the superior force with which it was then con- 
fronted. 

The further conclusion, in our judgment—quite 
quite aside from the very technical question as to 
which class of warships has been proved to be most 
effective in action—is that this sea fight strongly re- 
inforces the lesson taught by previous less important 
engagements; the lesson that naval victory nowadays 
depends primarily, not, as in Nelson’s day, on skillful 
seamanship and bravery of the crews, but on the rela- 
tive power of armament, together with superiority 
in range of firing. If thisis a just conclusion, it may 
be said that the successful tactics of naval warfare 
hereafter must largely consist of ability to converge 





superior force on the enemy at a given point, with all 
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possible precision and swiftness, and to compel him 
to accept and fight out the battle under those condi- 
tions. For the last-named achievement, it will be 
plain that equal or superior speed on the part of the 
attacking vessels would be as necessary as power of 
armament and range of fire. It is quite possible 
that Admiral Beatty’s original acceptance of battle 
with an inferior force arose from determination to 
hold the German fleet at any hazard and cut off its 
retreat until the arrival of the main British force, 
when complete destruction of the enemy would at 
least have been conceivable. But if so, then the 
manoeuvre failed; whether because of the English 
fleet’s heavy losses or because of the darkness, or 
because of superior swiftness in sailing by the escap- 
ing German fleets, does not appear. 

In its larger consequences the result of this action 
on the English naval campaign will not improbably 
be greater caution in preparing for a given attack. 
If the same result were to be produced on the Ger- 
man naval staff, the campaign on the sea will proba- 
bly progress exactly as before, and with no percepti- 
ble difference made to either side by last week’s battle. 
If, on the other hand, the German Admiralty, rea- 
soning on the theory, already promulgated in Ger- 
many, of an actual victory over the English fleet, 
should be induced to engage in more venturesome 
operations than heretofore on its own account, it 
would easily be possible for such a policy to invite 
disaster. But of this the German Admiralty must 
be quite aware, and official Admiralty opinion is by 
no means necessarily reflected in bulletins put out 
for the benefit of German people. 








PATRIOTISM AS A NATIONAL ASSET. 


Obviously patriotism is an asset; the only question 
is: Is it genuine and worthy; or is it like ‘‘charity,”’ 
used as a cloak to hidea multitude of sins? These are 
heart-searching days, and many familiar terms are 
thrust aside as many time-honored maxims are dis- 
credited. Patriotism is held to be antagonistic to 
the nobler conception of human brotherhood, as 
our friends the Quakers find the observance of Sun- 
day restrictive to spiritual freedom, and holding all 
days Sabbaths in: fact observe none, and as some 
modern reformers regard .monogamy an interference 
with love for other or all women. 

A book published several years before the war and 
given wide circulation in central Europe claims that 
small States have narrow views and restricted cul- 
ture, that if the Scandinavian States, the Dutch, 
the Belgians and the Swiss knew what was good 
for them they would ask to be taken into the 
German Empire, and possibly may yet have to be 
taken in whether they will ornot,for their own good 
and the good of the world. 

The question we have raised is by no means acade- 
mic; it is one which men everywhere are challenged 
to consider and definitely to settle. The war is 
forcing it. Belgium’s first answer was holding up her 
art represented by Meunier and her literature by 
Verhaeren and challenging the most martial of na- 
tions, Germany, toshow their equals; and her second 
reply was the word of her heroic King: ‘Belgium is 
not a road, but a country.” Switzerland’s answer 
is the mobilizing of her whole people; Holland’s 
Denmark’s, Luxemburg’s, is the uncontrollable anxi- 
ety in which the war has cast them. 

In fact love of country has in all history been pro- 
ductive of the noblest and most heroic virtues, and 





—=—=3 
the strength of its appeal has generally been in close 
proportion to the smallness of the country. Passing 
their names in review is sufficient. Greece, Hol- 
land, Scotland, Ireland, Wales, England, Italy, 
France, what memories they awake, what emotions 
they stir. The land of Israel, the smallest possessed 
by any people; where is there a love of country more 
powerfully or more beautifully expressed than in the 
Psalms of Exile? Where is there a people which 
though scattered to the ends of the earth clings more 
devotedly in thought and affection to the land of 
their fathers? Nothing is more absurd than the 
claim made to-day that patriotism is unethical and 
contrary to the teaching of the Scriptures and of 
Him in whom they are fulfilled. The private soldier 
in the trenches who wrote on the wall of the deeply 
buried bomb-proof for no eye but his own ‘‘My body 
to the earth, my soul to God, my heart to France,” 
was obeying an impulse planted deep in every human 
heart. 

Since 1906 the great conventions of the labor unions 
in Europe have proclaimed against war. In 1914 
their meeting was held in France, and in the face of 
the immanent war, under the lead of Jaures and Gus- 
tave Herve they repeated their declaration threaten- 
ing revolt should war be declared. Almost before 
they had reached their homes the war broke out. 
Instantly every German joined the colors and Social- 
ism disappeared in France. When the other day 
M. de Mun the life-long leader of the Clericals in 
France and the great enemy of the Socialists died, 
Gustave Herve said “what matters it if M. de Mun 
loved France in a different way and for reasons the 
opposite of ours, since he loved her as muchas we do?”’ 

The very names, Washington and Lincoln, keep 
alive in the whole world all for which America stands 
and the cost by which it was planted and has been 
secured. The story is a priceless possession. It will 
never be a dead memory, nor can it{be permanently 
obscured by any mistakes or sins we may commit. 
The very land, the government, the flag, all stand 
for a great forward movement of humanity. For 
citizens of the United States patriotism can never 
be less than the appreciation of that, and devotion 
to it. In the dark days of the Civil War, faint- 
hearted men talked of the need of a king, as in the 
prolonged and bitter distress of the Revolution. 
Tories of every ilk longed for the comforts and the 
luxuries and the social distinctions that were swept 
away. When men to-day preach and talk a gospel of 
peace that leads them to oppose all preparedness, 
and to say they would be perfectly willing to have the 
Germans come over and govern us, and that war is 
always wrong, we bear with it because we know how 
completely most of it would disappear should emer- 
gency arise, and how promptly the rest would be 
dealt with, while we deplore the terrible cost which 
unpreparedness involves for all concerned. 

Meanwhile no duty is more imperative than to 
uphold the hands of every public officer who is trying 
to do his duty in the face of present difficulties. The 
sad fact is that so much difficulty is created by men 
and: women obsessed with some simple idea, or hav- 
ing erroneous conceptions. A democracy must al- 
ways be like a seething kettle. It boils because it is 
filled with energy. Many forces are contending 
within. It throws up muchscum and waste material; 
it also purifies itself. It clears up its own judgments, 


it gets a firm hold of its true principles; it discovers 
and creates its worthy leaders, and when they are 
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called to leadership it sustains them. Its leaders 
must have stout hearts and be prepared for opposi- 
tion. Their friends will often turn to be their ene- 
mies, and in proportion as they have convictions and 
try to promote the interests of the State the attack 
of the forces of evil will be organized, unscrupulous 
and persistent. Woe to them if then they prove to 
be easily frightened, or to have no stomach for a 
fight. 

The people love a brave man, and nothing is 
less well founded than the saying “He has killed 
himself politically,’ when applied to a mayor, or a 
governor or a president who stands to his guns, and 
defends a policy or a procedure which is so plain and 
public-spirited that everybody can understand it. 
This is the course which makes patriotism a reality, 
even when there is no war. The name may not be 
used, or that for which it stands distinctly thought of, 
but the field is cleared and civic virtues spring up 
everywhere. Men see how much there is in life 
worth both living and fighting for; and when the 
crisis comes, as it is sure to do so long as the world is 
what it is, be the emergency great or small, men are 
ready for it. Selfish considerations are shamed, 
luxurious comfort is swept aside, men “‘have hearts 
for a cause,” they “feel with their kind,” they are 
glad to discover that however cheap and humdrum 
their daily life they can be “noble still.’ 

Terrible as is the waste of the war, we are justified 
in gathering up what of offset we can. We are com- 
pelled to consider and even to contend over funda- 
mentals of thought and conviction and to contend 
strenuously. And this is far from evil. It has been 
lately said of such debate in another connection; 
‘‘When these are the subject of debate the sparks of 
human energy are kindled as by a charm, and spread 
with the rapidity of an electric fluid. Opinions work 
upon actions and actions reach upon opinions; the 
defense of truth or error stirs up the moral powers 
and leads men to deeds of vigor, and the effects of 
active zeal reflect upon the opinions and systems 
of men andraise them to those heights of intellectual 
apprehension which are the wonder of beholders and 
the enigma of future generations.” 

The calm of peace at any price may easily be the 
torpor of all that is noblest and best in manhood, 
as the fatuous love of the human race first and one’s 
own country next is an ignis fatuus to lead men into 
the realm of fateful illusions. Anti-militarism when 
it means unpreparedness is a folly that is hardly likely 
to mislead nations again, and for a democracy may 
at any time easily prove fatal. 

These words spoken at the annual public sitting 
of the French Academy in Nov. 1915 may well be 
pondered. ‘A higher inspiration showed them that 
the bravest words become vain if France were beaten, 
that for a people the source of national genius is 
independence, that the highest species become bar- 
ren in captivity, that above all the French race in 
order to be productive must maintain its sovereign 
originality. Today an alien race assumes to invade 
not only our soil but our intellect, to subject to its 
overriding control our autonomy, to crush our 
genius under the steam hammer of its culture. They 
understand that if these things are destroyed by this 
violence they cannot be reproduced.” 

If that for which a nation stands is worth anything 
it is worth loving and defending. That love and 
that defense may well be productive of the highest 
manhood. 





GOVERNMENT INEFFICIENCY, PAST 
AND PRESENT. 

The vote in the Senate on a proposed appropria- 
tion of 15 millions for a government nitrate plan, 
and the later vote in the House on a proposed appro- 
priation of 11 millions for a Government armor-plate 
plant recall how the ‘‘Chronicle,” nearly forty years 
ago, protested against the final commitment of the 
country to the Bureau of Engraving and Printing 
which had already taken that line of work from the 
private bank note companies and, at that time, was 
seeking to prevent (and did prevent) a reversal of 
the unwise policy. An obvious unjustice was done 
then to the bank note companies, though perhaps 
a less injustice than that now proposed to the private 
armor-plate plants; but the doing of a private wrong 
is the smaller consideration 

John Sherman, then Secretary of the Treasury, 
appointed, on March 20 1877, a commission to inves- 
tigate the Bureau, the commission being composed of 
one person each from the offices of the Treasurer of 
the U. S., the Comptroller of the Currency, and the 
Commissioner of Internal Revenue, evidently in- 
vestigators disposed to take a friendly and not a crit- 
ical view. They reported a force greatly in excess 
of actual requirements. In one division a platform 
“to accommodate the surplus counters’ had been 
built under the iron roof, and on this mere shelf, on 
parts of which there was not room to stand erect, 
about 30 “‘women who had received appointments and 
for whom work must be found’”’ were stowed away, 
some of them whiling away the day in sleep. Messen- 
gers ‘‘were so numerous as actually to be in each 
other’s way.”’ In April of 1876, the pay of female 
employees was cut from $1.75 to $1.50 per day, by 
direction of the Secretary, in order to thereby take 
on more people, ‘‘the reason assigned for this action 
being that the pressure for place was so great that 
something must be done to satisfy the demands.” 
The Bureau had gone through the form of submitting 
bids for work, in competition with the bank note 
companies, the latter of course being beaten on the 
nominal figures. About the same time Mr. Randall 
said in the House that the Bureau could work more 
cheaply, because it had no rent to pay; it had not, for 
it was in the Treasury building, getting also its gas 
and fuel free, and crowding other work so that 
Senator Morrill of Vt., two years later, was pushing 
along a $300,000 appropriation to furnish a special 
building for it. Thisreport by Government employees 
told of specific wastes in plates, purchases of special 
paper, and other materials, “in reckless disregard 
of the interests of the Government,” and urged 
abolishing the Bureau as the only effectual reform; 
for, said these friendly investigators, ‘‘its past his- 
tory, the looseness and extravagance which have 
marked its management, and the scandals to which 
it has given rise, furnish the strongest possible argu- 
ment against the engagement of the Government in 
branches of industry which are ordinarily left to 
private enterprise.” 

This was thirty-nine years ago. The “Political 
Almshouse,”’ as it was called then, has gone on 
enlarging itself. The great banyan-tree of Govern- 
ment operations has been striking down more and 
stronger roots ever since. 

Meanwhile the power of organized labor has been 
steadily increasing in effectiveness and arrogance, 
growing by its own success achieved. It goes counter 
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to the most elementary economy and sense by 
hobbling the ambitious and competent worker 
to the dullest and laziest, constantly seeking to keep 
down product, urging scarcity rather than abund- 
ance, and taking higher wages for less work as its 
shibboleth; the whole process is rational and con- 
sistent from the viewpoint of selfish leadership. 
Private employers still resist it, because they must; 
the public employer, spending the proceeds of tax 
collection and not those of voluntary purchases, read- 
ily cows before it, in fear of its voting power. 

As the culmination of this surrender, the Tavenner 
bill lurks somewhere in the lower branch of Congress, 
proposing (not for the first time) to forbid applying 
efficiency tests to employees on Government work or 
offering any incentive, by bonus or otherwise, to 
keep up to any specific standard. This proposition, 
like others which are ashamed of the light, may be 
watching opportunity to attach itself in ‘‘rider” 
form and get through unobserved, or because of the 
measure it rides, as did the ‘“‘“exemption’”’ rider which 
Mr. Taft rejected and Mr. Wilson accepted. 

At present, the cry is for preparedness, and that is 
the great “‘issue”’ of this campaign. Emboldened and 
made greedier than ever by its success with private 
makers of war munitions which could not wait, 
organized labor reckons upon the delight it will find 
in work for the Government, always easy and blind 
towards the tax-eater, as it is hard and suspicious 
towards the taxpayer, especially under an income 
tax. Suppose the country is in an emergency need 
of more ships, more small arms, more armor plate, 
more great guns, more aeroplanes, more explosives, 
more of everything in the list of consumables by war 
and preparation for war—is it rational to expect 
efficiency in work for Government done by Govern- 
ment under domination of organized labor? 

The persistent disregard of the offer of the Beth- 
lehem Steel Co. to produce armor plate at the Gov- 
ernment’s own figures, and the persistent push 
towards starting upon various Government plants, are 
susceptible of no explanation except that organized 
labor and the demand for jobs are behind it. Aside 
from the demoralization and danger which further 
extensions of Governmental work will certainly 
bring into our already demoralized politics, ought 
we not to take warning now—if the country is really 
going into increased war expenditure—from the con- 
dition which, forty years ago, was officially declared 
to “furnish the strongest possible argument against” 
setting a government, under a democratic form, into 
constructive and other business operations? 








RAILROAD GROSS EARNINGS FOR MAY. 

Railroad gross earnings still continue their upward 
course, and the ratio of improvement is not being 
diminished—rather the contrary. Of course our 
present compilation is merely preliminary, only a few 
days having elapsed since the close of the month, 
and it includes only those comparatively few roads 
that make it a practice to furnish approximate fig- 
ures of gross revenues shortly after the end of the 
month. The roads represented are mainly Western 
grain-carrying and Southern cotton-carrying roads, 
besides the three leading Canadian systems, which we 
always incorporate in our preliminary compilations. 
Including these Canadian systems, an aggregate of 
88,112 miles of road is represented, or only a little 
more than one-third the railroad mileage of the 
United States alone. There is, however, no reason 





oe 


to think that the results for the entire railroad mile- 
age of the country will prove greatly different from 
those for the portion embraced in our total of to-day. 

The gain on the 88,112 miles reaches $18,166,882, 
or 3144%. Both in ratio and amount this far sur- 
passes the improvement recorded in the months im- 
mediately preceding. Thus for April, on substan- 
tially the same mileage, the increase by our prelimi- 
nary exhibit was $13,130,023, or 22.45%; for March 
it was $12,768,097, or 21.08%; for February (when 
there was an extra day in the month this year, be- 
cause of its being leap year), $10,999,465, or 19.88%, 
and for January $11,475,887, or 20.48%. As quali- 
fying somewhat the significance of the larger gains 
for May, if should be noted that the month the pres- 
ent year had one less Sunday than the same month 
last year, leaving, therefore, 27 work days in 1916 
against only 26 in May 1915. But obviously that 
circumstance alone will account for only a small por- 
tion of the added increase in earnings. Of course, 
the expansion this year follows a contraction both 
last year and the year before, being to that extent 
merely a recovery of what was previously lost, but 
that was true also of the preceding months. It isa 
fact, however, that the Canadian roads have con- 
tributed unusual amounts of gain this time—farin 
excess of the gains for previous months. The Cana- 
dian Pacific alone has added $5,191,000 to its last 
year’s total (which had been reduced to very small 
figures), the Canadian Northern $1,367,500 and the 
Grand Trunk Ry. $670,634. The Canadian Pa- 
cific, indeed, has made up the whole of its very large 
losses of 1915 and 1914, and for May 1916 registers 
the very largest May earnings on record. This will 
appear when we say that, after dropping from $11,- 
904,979 in May 1913 to $9,795,929 in May 1914 and 
to $6,996,000 in May 1915, the total for May 1916 is 
now up to $12,187,000. 

We have already stated that in the aggregate the 
increase shown for May this year, including the Ca- 
nadian roads, is $18,166,882, or 31144%, and that this 
follows losses in both May 1915 and May 1914. In 
1915 the loss by our early statement was $5,938,253, 
or 8.91%, and in May 1914 $8,839,247, or 11.42%. 
The 1916 improvement, it will be seen, exceeds the 
losses of the two preceding years combined and in a 
very considerable degree. Prior to 1914 the record 
had been one of larger or smaller growth for several 
successive years. In May 1913 United States rail- 
roads had recovered in large measure from the severe 
floods encountered in that year at the close of March, 
and much traffic previously delayed then came in to 
swell the tonnage of May, adding greatly to current 
revenues. As a consequence, our early statement for 
May of that year recorded a gain in gross earnings of 
$7,014,619, or over 10%. In May 1912 the improve- 
ment was $4,377,512, or 6.80%. In May 1911, when 
the country was going through a period of trade re- 
action, the increase was very small, being only 
$658,651, and with the Canadian roads eliminated 
there would have been an actual decrease. In 1910 
our early statement for the month of May was highly 
gratifying, recording an improvement of no less than 
$8,772,771, or 16.98%. Moreover, this followed a 
gain of $6,320,871, or 14.79%, in May 1909. In 


1908, we need hardly say, when the depression in 
business which followed the panic of 1907 was most 
intense, our early tabulation recorded a heavy loss, 
the falling off being no less than $15,319,106, or 
25.10%. 


Prior to 1908 there was an almost uninter- 
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rupted series of gains extending back to 1896. 


In the 


following we show the May aggregates as registered 
by our early compilations for each year back to 1897. 












































Mileage. Gross Earnings. Increase (+) 
or 
Year \Yr.pre-| In- Year Year Decrease (—) 
Given. | ceding.|cr’se. Given. Preceding. 

Ma Roads| Miles. | Miles.| % $ $ % 
1897 a 125 | 93,637| 92,963| 0.72| 37,604,347) 36,190,355) +1,413,992) 3.91 

1898 _.__| 128 | 96,860) 95,748) 1.16} 44,342,892) 38.694 312) +5,648,580/14.59 
1899 _____| 111 | 91,958) 90,390; 1.73) 44,569,301 rte 861,285) +2,708,016| 6.46 

1900 ____| 114 | 97,537| 95,638) 1.98] 52,845,746} 47,911,099) +4,934,647/10.29 
1901__._| 99 | 99,916) 96,630) 3.39) 57,403,999 52,167,814 +5, iad 185/10.03 
1902_...| 84 | 91,858] 90,262) 1.76] 54,942,317) 50,323,090) +4,619,227| 9.17 
1903_...| 81 |101,759| 99,723) 2.04| 70,028,295) 62,565,693) +-7, 402" a 11.92 
1904....} 66 ,108} 82,820) 2.76) 52,134,881) 54,001,062; —1, 181| 3.44 
1905_...| 53 | 74,767) 73,230) 2.09| 48,367,104) 44,543,718) +3, ‘823, "386| 8.58 
1906 _.... 71 | 96, 94,398) 2.33 79,065,712 69,742,596) +9, a. 116|13.37 
1907_...| 67 | 93,646] 92,180) 1.59) 83,611,407| 72,722,063/+10,8 89,344 14.97 
1908__..| 53 | 79,369) 77,918} 1.87 45, 716,111} 61,035,217|—15,319,106|25.10 
1 _..-| 50 | 77,583) 76,243) 1.76) 49,188,578| 42,867,707; +6,320,871)14.79 
1910....| 48 | 86,120} 83,827) 2.73 60, 9.775 51, ,004| +8,772,771/16.98 
1911____| 44 | 87,422) 85,734) 1.97| 63,174,606 62,515,955 +658,651; 1.01 
1912_.._.| 48 | 89,686 ,097| 1.81) 68,767,003; 64,389,491| +4,377,512| 6.80 
1913____| 49 | 88,816] 86,735} 2.39] 75,041,869| 68,027,250) +7,014,619)10.30 
1914___.| 48 | 95,337| 94,060] 1.36] 68,545,322) 77,384,569) —8,839,247/11.42 
1915____| 45 | 89,194] 87,942) 1.42} 60,691,778) 66,630,031; —5,938,253; 8.91 
1916__..| 40 | 88,112) 86,187} 2.23 75,841,360 57,674,478] +18,166,882/31.50 
Jan. 1 to |May \31. 
1897 _...| 124 | 93,308) 92,634| 0.72|179,431,982 pegity ot —1,462,909) 0.81 
1898 __..| 126 | 96, 95,598) 1.16)/212,802,464/|183,519,317/+-29,283,147|15.95 
1899 _.__.| 110 | 91,920) 90,752) 1.28)192,631 "504 183,058,659) +9,572,935| 5.22 
1900 _...| 113 | 97,264) 95,365] 1.99}258,503,791|225,084,715)-+ 33,419 ,076/ 10.84 
1901_.._._| 99 | 99,916) 99,632) 0.28 279,458,040 255,282,597) + 24,175,443) 9.47 
1902...) 84 | 91,858} 90 1.76/| 264,531 ,088/|244, 134,988) + 20,396,100) 8.35 
1903_...| 81 |101,759| 99,723) 2.04|340,451,843|300,727,974| +39,723,869'13.21 

1904...) 66 rl 82,820} 2.76\254,210 ‘014 259,877,293; —5,667,279| 2,18 
1905__..| 51 | 74,510) 72,973/ 2.09|231,262 "020 217,158,045) +14,103,975| 6.49 
1906_...| 70 | 96,517} 94, 2.32/379 "538,324 327 ,370,546| + 52,167,778| 15.93 
1907___.| 67 | 93,646] 92,180) 1.59/380,802,330/347,530,821/+ 33,271,509) 9.80 
1908_...} 51 | 72,795] 71,553| 4.73|/213,070,586/252 ,964,560/—39 ,893,974/15.77 
1909_.__| 50 | 77,583] 76,243) 1.76|241,351,924/216,821,652/ + 24,530,272)11.33 
1910...) 48 ,120} 83,827} 2.73)299,497 497,000|256, 482 ,994|+43,014,006/16.77 
1911____| 44 | 87,422] 85,734] 1.97|304,409,018/303,065,788| +-1,343,230) 0.44 
1912_...| 48 ’ 89,097} 1.81/329, '392 +723|307 ,755,609)| + 21,637,114) 7.03 
1913__..| 49 | 88,816} 86,735] 2.39/354, ,190/322 "026 ‘038 +32 ,613,152/10.14 
1914_...| 48 | 95,337] 94,060 1.36|338,599, ‘086 362 ,123,374|—-23,524,288| 6.04 
1915__._| 45 | 89,194] 87,942) 1.421300,054,647/327 ,422 ,970|/—-27 ‘368, 323; 8.36 
1916....! 40 ' 88,112! 86,187 2.23/353,686, 884! 283,481 581! +70, 205,303! 2 24.76 





Note.—We do not include the Mexican roads in any of the years. 


As far as the separate roads are concerned, the 
character of their exhibits is like the character of the 
general results. The gains are large, are contributed 
by all classes of roads, and come from all sections of 
the country. There are no losses for large amounts, 
and only one trifling decrease of any kind by a minor 
road. Next to the Canadian Pacific the Great 
Northern and the Northern Pacific head the list of 
gains, the Great Northern reporting an increase of 
$1,963,120 and the Northern Pacific an increase of 
$1,629,000. In both instances these come after 
extremely heavy losses in 1915 and 1914 and in the 
Great Northern case these antecedent losses have not 
been entirely recovered. Southern roads are also 
distinguished for the extent of their improvement, 
the Louisville & Nashville having added $1,134,812 
to its 1915 total and the Southern Railway $1,182,- 
935. In the case of both systems the present gain 
more than makes up previous losses, leaving the 1916 
totals the best on record. The Chesapeake & Ohio, 
which year by year has been breaking its previous 
record, in good times and bad times alike, now adds 
for 1916 $641,287 more. In the following we show 
all changes for the separate roads for amounts in 
excess of $30,000: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 

Increases. | Increases. 
Canadian Pacific. _--_- $5. 191,000 Colorado & Southern -__ $150,930 
Great Northern... ..__ 1,963,120 Zazoo & Miss Vall__ —__ 147,678 
Northern Pacific... _ 1.629.000 Shicago Ind & Louisv_-_- 136,291 
Canadian Northern_. -_- 1,367,500] Western Maryland_-_-__- 132,886 
Southern Railway--_-_ _ 1,182,935] Minneapolis & St Louis_ 123,465 
Louisville & Nashvii le_. 1,134,812] Alabama Great Southern 116,519 
Illinois Central__...... 1, .481} Toledo St Louis & West_ 99,142 
Grand Trunk (4 roads) regs 670,634| Mobile & Ohio________-_ 95,878 
Chesapeake & Ohio____- 641,287 | Texas & Pacific__._____ 91,801 





Minneap St P 2 7) S pees 625,408 | Chicago Great Western_ 05 
Missouri Kansas & Texas 312,685| Duluth So Sh & Atl____ 76,517 
Buffalo Roch & Pittsb_. 203,/e4|Ann Arbor... 2c. 174 
Denver & Rio Grande_-__ 293,300 

St Louis Come wessern.) 208,000} Representing 30 roads 

Cinc New Orl & Tex Pac 189,573 in our compilation __$18,051,297 


The grain movement at the Western primary mar- 
kets, which last year had shown large expansion, the 
present year shows still further expansion. Thus the 
receipts of wheat for the four weeks ending May 27 
were 21,494,000 bushels in 1916 against 16,894,000 
bushels in the four weeks of 1915 and only 12,789,000 
in the four weeks of 1914; the receipts of corn were 
14,521,000 bushels against 11,136,000 and 9,664,000 





bushels, respectively, the receipts of oats 25,637,000 
bushels against 10,722,000 bushels and 12,868,000 
bushels. Adding barley and rye, the receipts of the 
five cereals for the four weeks of 1916 were no less 
than 67,556,000 bushels against 41,970,000 in 
the four weeks of 1915 and but 39,010,000 bushels 
in the corresponding four weeks of 1914. The table 
we now introduce gives the details of the Western 
grain movement in our usual form: 
WESTERN GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end. May 27. (dbdis.) (bush.) (dush.) (bush.) (dbush.) (bush.) 
Chicago— 

1916__.. 576,000 3,471,000 6,742,000 16,222,000 1,815,000 216,000 
1915__.. 649,000 4,371,000 3,956,000 5,277,000 1,101,000 127,000 
Milwaukee— 

) = 109 ,000 180,000 342,000 3,306,000 1,066,000 152,000 
a a 271,000 443,v00 847,000 1,305,000 554,000 52 ,000 
* ue’ 

1916_... 345,000 2,096,000 1,834,000 1,135,000 22,000 44,000 
1915.... 274,000 1,283,000 1,278,000 1,088,000 69,000 9,000 
Toledo— 

Raye SRR sage teem 507 ,000 277,000 oe eee ats 4,000 
a as Re ee 141,000 386,000 I 212. dedbign . pales 
Detroii— 

1916___. 26,000 321,000 311,000 oe ate a ei a as 
i. 5 35,000 99,000 186,000 eae” ahaaow ” ~ sdatack 
Clevela: 

). 40,000 15,000 184,000 ee ae a 
a ~ eat 49,000 32,000 362 ,000 151,000 1,000 1,000 
€o — 

1936... .. 148,000 158,000 1,698 ,000 666,000 217,000 39,000 
Pa —-" 154,000 103 ,000 1,073,000 660,000 67,000 7,0000 
uluth— 

Rac as 1 ene abet n° eaiedtiee 167,000 214,000 60,000 
I eee 1,203,000 207,002 105,000 276,000 45,000 
Minneapolis— 

ee 7,048,000 291,000 2,164,000 1,879,000 176,000 
- | 27 eRe, 5,272,000 562 ,000 596,000 821,000 88,000 
Kansas Ciity— 

i RE or 4,307,000 1,575,000 cgi “gente 
Sans: erence 3,136,000 1,090,000 Se. wheat Guagess 
ERT eae 2,625,000 1,267,000 RIP 3 SR a I 
Beets iveemind 11,000 1,189,000 REYES Sees VB a eo oan 
Total of Al— 

1916_... 1,244,000 21,494,000 14,521,000 25,637,000 5,213,000 691,000 
1915_.-.. 1,432,000 16,894,000 11,136,000 10,722,000 2,889,000 329,000 

In the South the cotton movement was a little 
larger than in either of the preceding years. The 


shipments overland were 196,946 bales against 
194,428 bales in May 1915 and 72,598 bales in May 
1914, but the receipts at the Southern ports were 
413,862 bales against 371,069 bales in 1915 and 277,- 
124 bales in 1914, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN Ay AND FROM 
































JAN. 1 TO MAY 31 1916, 1915, AND 19 
May. Since January 1. 
Ports 
1916 1915. ; 1914 1916. | 1915. | 1914. 
i 

Galveston .........- bales_|107,652 137,845| 73,710; 894, 766, 1,959 ,445' 1,156,010 
Texas City, &c........... 3,361) 16,966; 5,616) 167,138) 392, 430 17,969 
New Orleans............- 63! 228) 91,146) 494,469 1,055,773 778,457 
Eis een op ae pi icine ep eet 22,273; 2,776) 21,482 71.760 5,065; 117,149 

Pensacola, &c............ 8,651; 9,420) 8,819 39,069 77,714 49, 
I 5 iso ws arch entnaserseec doa 47,598 53,782} 47,050} 325,921! 896,228) 390,329 
Brunswick --| 18, 12,500 750 70, HE 154,000 67,900 
CERO. oo conconoccase 16,903| 7,583| 5,350 62,1 179,773 39,643 
I nn ss ininiattiinmis ek hpi I . cmmns 101 ee ee, 
Wilmington... ............ 24,291) 14,284; 1,442 69,612| 160,933) 174,322 
EG op a tetin db bsintniine we 66,662; 40,030) 12,555 287,557 361,131 86,605 
Newport News, &c.......- 1,335| 11,450; 9,198 48 ,865 80,677 86,605 
TK ho in oe eb ei 413,862/371,069'277,124 2,532,130 5,395 ,026'3,147,710 








To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups: 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 























May. | 1916. 1915. | 1914, | 1913. 1912. 1911, 
| ig “RS EP Sete TES $ $ 

Canadian Pac_'12,187,000| 6,996,000! 9,795,929 11,904,979|11,360,421| 9,312,057 
Chie Gt West*) 1,174,088] 1,087,531| 1,097,042| 1,127,245] 1,023,152) 1,055,215 
Du SsS& Atl_| 316,847 "240; 330 "281 488} "308, 951 279,531 262,615 
Great North.-| 6,764,853} 4,801,733| 5,987,138| 7,007,940] 5,667.710| 5,037,181 
Minn & St L_a '843'043| '719,578| °701,460| 702,27 1,049 152 
M St P & SSM 2,641,349] 2,015.941| 2,200;796| 2,278,496] 1,423.834| 1,670,944 
Northern Pac.| 6,279;000| 4,650,000] 5.206.904) 5.766,417| 5,127,545, 5,091,858 

Total ...... '30,206,180|20,511,113'25,270,757 29,096,305 25,523 ,242/23 035,022 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific, 
@ Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























May. | 1916. 1915. 1914. 1913. 1912. 1911. 
Pcem $ $ $ $ $ 
Buff Roch & P; 1,154,720 860,996 772,081} 1,016,377 871,561 706,217 
Chie Ind & Lou! 708,524) 572,233) 575,382) 645,593} 536,016) 545,516 
Grand Trunk } 
Grd Trk W.}| 4,685,936) 4,015,302) 4,309,610) 4,914,004) 4,303,374) 3,942,055 
DetGH&M 
Canada Atl. 
Illinois Cent.c} 5,875,257| 4,838,776) 5,221,979| 5,662,824) 5,030,335) 5,144,981 
Tol Peo & W-. 089,138 84,546 93,508 108,864 95,528 105,344 
Tol StL & W.. 483 ,842 384,700 347,697 389,819 314,596 316,052 
Western Md..| 971,137| 838,251] 669,382} 636,922) 613,812) 607,345 
TOOGD on stniani 13,968 554111 ,594,804|11,989,589|13,374,403/11,765,222|11,367,510 





bd Fourth week not yet reported; taken same as last year. 
c Includes earnings of Indianapolis Southern 
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EARNINGS OF SOUTHERN GROUP. 


May. | 1916. 1915. 1914. 1913. 1912. 1911. 








$ $ $ $ 3 $ 
Ala Gt South.| 528,618) 412,099) 413,413) 471,539) 412,893) 357,936 


NO&NE._.| @285,090) 285,090) 322,602 356,089 339,122; 292,271 
Ala & Vicks.| @127,734 127,734 136,401 157,854 104,691 132,895 
Vicks Sh & P| a122,632 122,632 129,197 140,763 42 ,402 102,077 
Ches & Ohio_c} 4,164,397| 3,523,110} 3,064,275) 2,944,557| 2,808,981) 2,575,507 
Cin N O & TP) 1,021,374 831,801 940,508; 979,296) 908,664) 789,374 
Lou & Nash_b) 5,298,180) 4,163,368) 4,538,947| 5,071,380) 4,668,176) 4,272,017 
Mobile & Ohio; 1,063,428 967,550) 1,087,215) 1,184,985) 959,188) 990,296 
Southern Ry.-_| 6,099,866) 4,916,931| 5,620, 839) 5,605,709) 5,208,387) 4,833,210 
Yazoo & M V-| 1,101,207 953 ,529 864 ,302| 861,188) 597,970) 809,566 


Total ...... 19,812,526) 16,303,844) 17,117,699/17,773,360, 16,050,474) 15,155,149 
a Month in 1916 not yet reported; taken same as last y 


bd Includes the Louisville & Atlantic and the Frankfort % “Cincinnati. 
c Ineludes Chesapeake & Ohio of Indiana. 























EARNINGS OF SOUTHWESTERN GROUP. 





May. | 1916. | 1915. 1914. | 1913. | 1912. 1911. 





$ | $ $ $ $ 
Colorado & So} 1,157,658 1,006,728) 925 sso] 1,283, 457 1,020,784) 1,104,879 
Denv & R G-_-_| 2,022,300 1,729,000) 1,779,373; 1,912,734 1,885,470) 1,914,805 
Mo Kan & T.a| 2,600,255 2,287,570 2,220, 168) 2,409,627 2,086,905) 2,063,127 
StL&So West) 979,000 771,000; 876,339) 1,030,260 975,483 827,046 
Texas & Pacitic| 1,414,375 1,322,574} 1,388 ,080) 1,365,931, 1,225,716) 1,095,336 
Total. i... | 8,173,588 7,116,872! 7,189,549] 7,972,009, 7,194,358) 7,005,193 


@ Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now add our detailed statement comprising all 


the roads that have thus far furnished returns for 
May. 














GROSS EARNINGS AND MILEAGE IN MAY. 























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1916. 1915. Dee. (—). | 1916. | 1915. 
‘ie 5 

Alabama Great Sout’n 8 412, +116,51 309 
Ann Arbor.......-..- 379 S08 193,529 +54,17 293 293 
Atianta Birm & At _- 6157 ,667 b139,715 +17,952 640} 638 
Buffalo Roch & Pitts.| 1,154,720 860,996 +293,724 586; 586 
Canadian Northern__|} 3,088,900) 1,721,400) +1,367,500} 8,270) 7,248 
Canadian Pacific___.| 12,187,000) 6,996,000) +5,191,000!12,921}12,.319 
Chesapeake & Ohio_.-| 4,164,397) 3,523,110 +641,287| 2,374 371 
Chicago Great West__| 1,174,088} 1,087,531 +86,557| 1,496} 1,429 
Chicago Ind & Louisv 708,524 572,233) +136,291 622 622 
Cine New Orl & Tex P, 1,021,374 831,801) +189,573 337 33 
Colorado & Southern- 1,157,658; 1,006,728 +150,930; 1,841| 1,828 
Denver & Rio Grande! 2,022,300) 1,729,000 + 293,300) 2,566) 2,574 
Denver & Salt Lake-- 141,138 126,625 +14,513 55 255 
Detroit & Mackinac-- 102,729 84,127 +18,602 392 400 
Duluth So Sh & Atl-__! 316,847 240,330 +76,517 627 627 
Geo South & Fla__!' 182,531) 165,358 +17,173 395; 395 
Grand Trunk of Can 

Grand Trunk West}; 4,685,936) 4,015,302 +670,634) 4,533) 4,533 

Det Gr Hav & Mil } 

Canada Atilantic__ } 
Great Northern--_--- -| 6,764,853) 4,801, a3 +1,963,.120)' 8,102) 8,077 
Illinois Central_____-_ 5,875,257; 4, 776) +1,036,481| 4,767) 4.768 
Louisville & Nashville) 5,298,180) 4,163,368 +1,134,812) 5,038) 5,034 
Mineral Range------ 95,980 84,935 +11,045 19 119 
Mianeap & a Lanse -} 843,043 719,578 +123,465) 1, 1,646 

owa Central-__-_- 

Minneap St P&SSM);} 2,641,349) 2,015,941! +625,408) 4,228) 4,103 

Missouri Kan & Texa) 2,600,255| 2,287,570) +312,685 3,865) 3,865 
Mobile & Ohio-____-- 1,063,428 — 967,550! +95,878; 1,122| 1,122 
Nevada-Cal-Oregon _ 617,692 b18,505) —813 272 273 
Northern Pacific_---- 6,279,000' 4,650,000; +1,629,000) 6,509! 6,497 
Rio Grande Southern 46,001 44, BAS +1,358 180 180 
St Louis Southwestern 979, 771,000 +208,000) 1,753) 1,753 
Southern eee .--- 6,099,866| 4,916, 931) +1,182,935| 7,022) 7,022 
Tenn Ala & Georgia__ +906 5,346 +4,560 5 9 
Texas & Pacific... __-- 1,414,375) 1,322,574 +91,801) 1,944) 1,886 
Toledo Peoria & West 655,031 b48,645) +6,386 248 248 
Toledo St Louis & W- 483 ,842 384,700) +99,142 450 450 

Virginia & Southwest_ 159,828 135,019 + 24,809 225 240 
Western Maryland_-_- 971,137 838,251 + 132,886 688 661 














Yazoo & Miss Valley-| 1,101 :207 953 1529) + 147,678) 1,382) 1,382 


Total (40 seat 75,841,360) 57,674 A783) +18,166,882) |88. 112 86,187 
Net increase (31.50%) | 


a Includes Texas Central in both years. 
b These figures are for three weeks only. 














BOOK NOTICES. 

Tus Law or Promoters: A Treatise on The Law of Pro- 
moters of Private Corporations, Covering the Rights 
and Liabilities of Promoters, and also the Rights and 
Liabilities of the Corporation and the Subseribers for 
and Purchasers of Its Shares, the Rights and Liabilities 
of Persons Selling Property to the Corporation, and the 
Rights and Liabilities of all Other Persons As Affected 
by the Acts or Omissions of the Promoters. By Man- 
fred W. Ehrich of the New York Bar. Matthew Bender 
& Co., Publishers, Albany, New York, 1916. 

The increasing tendency to incorporate all forms of busi- 
ness enterprise, the assembling of capital by means of a 
widespread sale of corporate shares, the necessity of making 
certain representations to subscribers and of preliminary 
work to be done by persons or corporations at the time of 
and prior to organization, render a work of this character, 
dealing with the rights, liabilities, remedies and defenses of 
all parties at interest, of great importance. And especially 
is this so from the statement that no work on the Law of 
Promoters has appeared since 1898. While this large oc- 
tavo volume of 711 pages is primarily a law book, and, as the 
author announces, prepared for “‘busy lawyers,’’ as well as 
academic students of the law, it should readily find a place 
on the shelves of financial libraries, for its general bearing 





on the orderly procedure of incorporation and the consequent 
seeurity and value of stoeks and bonds and the rights of 
holders thereunder. 

The word promoter in the public mind is not a savory one. 
Yet an examination of this volume discloses the fact that the 
work of promotion is not only a necessary and legitimate one, 
but that, when entirely above-board, and according to law 
and equity, and not subversive of the rights and interests 
of any of the parties concerned, it will be so recognized and 
sustained by the courts. 

Yet at the very outset it is found difficult to define the 
term. The author begins his treatise by declaring that ‘‘the 
term promoter is not one of precise and inflexible meaning.”’ 
He quotes a number of judicial definitions, among which 
that of the Supreme Court of Massachusetts seems to cover 
in a broad way every phase of the term: 

“In a comprehensive sense ‘promoter’ includes those who 
undertake to form a corporation and to procure for it the 
rights, instrumentalities and capital by which it is to earry 
out the purposes set forth in its charter, and to establish it 
as fully able to do its business. Their work may begin long 
before the organization of the corporation, in seeking the 
opening for a venture and projecting a plan for its develop- 
ment, and may continue after the ineorporation by attract- 
ing the investment of capital in its securities and providing 
it with the commercial breath of life.”’ 

But “the cireumstanees which give rise to the relation’’ 
are never precisely the same, and it would seem to be a ques- 
tion of fact rather than law. It is not necessary to perform 
all the acts of promotion. Thus one who solieits subserip- 
tions to stock, it is said, is generally held to be a promoter. 
Onewho shares in the profits of promotion is by that act held 
to be a promoter. Ose who authorizes the work of promo- 
tion to be done by an agent may thus become a promoter. 
If a vendor in order to sell his property assists in the organ- 
ization of a corporation to buy, he may come withim the re- 
strietions of the law, but selling or agreeing to sell does not 
constitute one a promoter, bor is a mere subseriber to shares 
@ promoter. Bankers and solicitors, as such, are not pro- 
moters, though the latter “are in their dealings with the 
company subject to restrictions and limitations similar to 
those imposed upon promoters.’ Again, it has been held 
that ‘‘a person by agreeing, in consideration of a share of the 
promoter’s profits, to become a direetor of the proposed 
corporation, makes himself liable as a promoter from the 
time that such agreement is made.’”’ A corporation may be- 
come a promoter of a new eorporation “if such act is within 
the seope of its corporate powers.’’ Promotion by officers 
of a corporation does not bind the corporation, but it does 
not ‘“‘escape liability for unlawful promoter’s profits aetually 
received by it.”’ 

But it is the act done and not the name by which known 
that constitutes one a promoter. The conclusion the author 
draws is that: ‘‘A person may be said to be a promoter of a 
corporation if before its organization he directly or indireetly 
solicits subscriptions to its stock, or assumes to act in its 
behalf in the purchase of property, or in the securing of its 
charter, or otherwise assists in its organization.’’ These 
acts of promotion may be those of a mere volunteer, may be- 
gin and termimate at any time, but “in the carrying on of 
such transactions as he does undertake he stands, however, 
in a fiduciary relation to the corporation which he creates 
and is held to the high standards which the law imposes upon 
directors and other fiduciaries. He is bound to exercise the 
utmost good faith, his dealings must be open and fair, and 
he must not take advantage of the coterites nor of the sub- 
seribers for its shares.”’ 

While a promoter in the theory of the ie cannot bind the 
corporation he organizes, in practiee he can, by reason of 
creating and moulding it. Many agreements are often en- 
tered into which are precedent to organization, such as the 
purchase of property to be taken over, the number of the 
shares and capital stock, the nature of the business to be per- 
formed, &ce. And the author avers, “This control of the 
promoter over the eompany, so plenary and absolute, in- 
volves a correlative responsibility, and out of this responsi- 
bility arises the doctrine, now well settled, of the fiduciary 
relation of the promoter toward the company he creates.” 
This extends to the corporation, to existing stoekholders, to 
subscribers for its shares, but not to bondholders and ered- 
itors. 

There is no bar to the incorporation of a business by its 
owners, who may themselves perform all the preliminary 
work and who shall receive all the shares. Nor does the 
purchase of property with a view to resale to a company 
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to be formed of itself constitute the purchaser a promoter, 
though the corporation be subsequently formed and the prop- 
erty acquired, but it must be done openly, without conceal- 
ment or misrepresentation, although it is held that where the 
organizers take all the shares the cost of the property need 
not be disclosed, though many intricate questions arise here. 

It follows that the time at which the relation and respon- 
sibility begin is important, especially where the promoter 
at or about the time he undertook his work sold to the cor- 
poration, or agreed to a future sale thereto, or procured an 
agreement of sale, of property. The termination of his re- 
lation is important, though it is held generally to be when the 
corporation has a legal existence and its affairs are in the 
hands of a board of directors, but it may continue longer, 
and is determined by acts and circumstances. 

The author next takes up the nature, validity, interpre- 
tation and adjudication of promoters’ contracts or agree- 
ments. And while none of these can, prior to organization, 
bind a corporation not in existence, yet they may be assumed 
by the corporation upon the basis of the pre-agreement or 
contract and thus become subject to interpretation and ad- 
judication upon the original terms thereof. Many important 
circumstances and conditions arise here, and the facts at 
issue determine the rights and obligations of the parties. 
Says the author: ““The corporation cannot, according to the 
weight of authority, ‘ratify’ or ‘adopt’ a contract made for 
it by its promoters, and it acquires no rights thereunder un- 
less it can show a new contract, express or implied, the terms 
of which may be sought in the agreement made by the pro- 
moters. An agreement made with the promoters of a pro- 
jected corporation is ordinarily nothing more than an agree- 
ment to enter upon a contract with the corporation when 
organized. If the other party refuses to contract with the 
corporation he may become liable to the promoters because 
of the breach of his contract with them, but the only com- 
plaint of the corporation is that the other party refused to 
enter upon a contract with it, and no cause of action accrues 
to it therefrom.” 

“Tf the promoters insert in the contract made by them for 
the projected corporation, a provision that they shall in 
no event be personally liable thereunder, their contract is, 
in the absence of an independent consideration, void for 
lack of mutuality and not enforceable by either the corpora- 
tion or the promoters.” 

To the lay mind the very elusive character of the pro- 
moter’s responsibility under these pre-organization contracts 
is further illustrated by the fact that some authorities hold 
he cannot be made to convey to the corporation property 
purchased before organization, that a mere intention does 
not create a trust, and that the promoter may change his 
mind and make any disposition of the property he sees fit, 
other authorities holding that while the proposed corporation 
cannot be bound by the act, the promoter is, and under his 
trusteeship can be made to convey. The author holds, how- 
ever, that: “The power of the corporation to compel a con- 
veyance is unquestionable if the conveyance to the pro- 
moters was made upon an express trust to convey to the cor- 
poration when formed. The equitable title, in such cases, 
vests in the corporation immediately upon its organization.”’ 

Going a little farther into the study of the promoter’s 
relation and responsibility, it is of interest to note the 
writer’s conclusion of the law and decisions as to the allow- 
ance of promoters’ expenses: ‘‘The promoters are entitled to 
reimbursement only for legitimate expenses. They are not 
entitled to reimbursement for moneys expended by them in 
bribing public officials, or in ‘rigging the market,’ or in 
any other improper manner.” 

As to compensation for services before organizaticn, a cor- 
poration, at the time being incapable of making a contract, 
cannot be bound; yet, the author holds, justice requires the 
payment of reasonable compensation ‘‘regardless of the 
technical difficulty of fastening upon the company any im- 
plied promise to pay same.’’ Interesting questions arise 
here as to the amount of compensation and by whom fixed, 
and we note in passing that: “It has been held that directors 
who, without proper scrutiny and without the exercise of a 
fair discretion, pay to the promoter compensation to which 
he is not entitled, are jointly and severally liable to the com- 
pany for the moneys so paid out.’ 

When it comes to secret profits, the author declares the 
rule is settled by decisions ‘‘beyond question”: “A promot- 
er’s secret profit is unlawful because of the fiduciary relation 
in which he stands to the corporation. It is the fact of ob- 
taining the secret profit, not the manner in which it is ob- 
tained, that constitutes the wrong.” However, this salu- 





tary rule may be evaded in one way ‘‘by the promoters tak- 
ing the entire issue of the capital stock of the company in 
payment for their property, regardless of its cost, and then 
reselling the shares to the public.” In this matter of “‘secret 
profits,” we learn that taking commissions from persons sell- 
ing property to the corporation has been repeatedly cOn- 
demned; that promoters have frequently been compelled to 
account for shares gratuitously given them by persons selling 
property to the corporation and for shares given to qualify 
them to become directors. Again, property bought at the 
time of the fiduciary relation of the promoter requires the 
purchase be made upon the best terms obtainable for the 
corporation and “any profit obtained upon a subsequent 
resale to the corporation is, unless fully disclosed, wrongfully 
taken.’”’ But there is a distinction between this and the 
mere sale of the promoter’s own property to the corporation 
while the relation of trustee obtains, in the former case an 
unlawful secret profit is obtained, in the latter the sale is 
voidable and in addition the fact of ownership must be made 
known. And here enters the necessity of determining 
whether he bought the property before entering into the re- 
lation or after. 

The author next considers the decisions with reference to 
“Lawful Profits,” and then “Defenses of Promoters to Suits 
by the Corporation.”’ 

We have space only to consider some of the points involved 
in “‘The Promoter’s Liability for False Representations,” 
to which a subsequent extensive chapter is devoted. Here 
the action changes: ‘‘The rule against secret profits arises 
out of the fiduciary relation of the promoter to the corpora- 
tion, and a violation thereof is primarily an injury to the 
corporation. ‘The promoter’s liability for false representa- 
tions is a liability for fraud and deceit, and the injury is in 
general an injury to the subscribers in their individual ca- 
pacity.” 

To hold a promoter liable for statements in a prospectus 
it must be shown that it was issued by him or with his knowl- 
edge. If a subscription is made in reliance on a prospectus, 
the subscriber has a right of action against the persons who 
put it in circulation with knowledge of its falsity and with 
intent to deceive. False certificates preparatory to incor- 
poration are likewise a cause of action if promoters refer 
persons to them. Misrepresentations need not be made to a 
subscriber direct, it is sufficient if they are circulated with 
intent to induce subscriptions. A promoter is liable for mis- 
representations made by his agents pursuant to his direc- 
tions. A subscriber must prove that he relied on promoters’ 
statements, or that his subscription was to some extent in- 
duced thereby. Further, 

“In order that the authors of a prospectus may be held 
liable for fraud and deceit because of misstatements contained 
therein, it must be shown, either that the defendants knew 
at the time of circulating the prospectus that their representa- 
tions were untrue, or that they made the representations 
without any opinion as to their truth or falsity, and that the 
authors of the prospectus are not liable for fraud and deceit 
if they honestly believed their representations to be true, 
though they had in fact no reasonable ground for such belief.”’ 
“Fraud may be committed by the suppression, as well as by 
the misstatement, of a material fact.’’ Omission to disclose 
material facts is in England largely controlled by statute, 
and the author here summarizes the English Companies Act 
of 1908. The misrepresentation must be as to a material 
fact, such as the concealment of a mortgage or the promoter’s 
real interest in a sale of property to a corporation, or his in- 
terest in the corporation, or the identity or position of per- 
sons selling property to the corporation, or as to the personnel 
of board of directors, or as to the number of shares subscribed 
or paid for, or as to who are subscribers, or as to price paid 
for shares, or their value, or that stock sold is treasury stock, 
or as to the legal status of the company, or as to the secret 
profits of promoter, which may not be concealed from sub- 
scribers. 

Chapters are devoted to ‘‘Personal Remedies of Stock- 
holders”; Defenses; Measure of Recovery; Criminal Liability 
of Promoters; Vendors of Property and Their Relation to 
Promoters; Promoters Inter se; Reorganizations; and Abor- 
tive Promotions. 

There are, in relation to the points cited in the synopsis 
above, which is necessarily imperfect, often contradictory 
decisions; but, if we have read the book aright as to its main 
purport, it discloses a tendency, upon the part of the Courts, 
which is uniform in fixing the position, work and responsi- 
bility of the promoter, and establishing his relation to the 
corporation he creates and to the investing public. 
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Mr. Ehrich has digested hundreds of cases with the two- 
fold purpose, as he states, of establishing principles and of 
furnishing attorneys with precedents that may be made 
directly applicable to cases in hand. The arrangement of 
matter is clear, its sequence logical, and the service per- 
formed valuable not only to the legal fraternity but to the 
financial interests in general. 








How Money Is Mape In Sscourity INvESTMENTs.—By 
Henry Hall. Sixth Edition. 52 Broadway, New York. 
1916. Price, $2 50. 

At the very outset of this investor’s guide, by one who has 
full knowledge of methods of investment and speculation 
in “‘securities,’’ we find this statement: 

“Every young man who has saved a thousand dollars can 
take his place upon the firing line of finance and among the 
capitalists of the future, if he will depend upon some regular 
occupation for his support, and will spend a reasonable 
amount of his leisure time in the study of finance, the tariff 
and banking, and will follow sound and sane methods in his 
security investments and cultivate his own judgment and 
powers of intuition. Such a man ought readily to be worth 
a million at middle age.” 

He follows this with another equally emphatic and opti- 
mistie statement, namely: 

“‘With legitimate business as a means of livelihood, with 
close study of underlying factors, infinite patience and con- 
servative methods, an investment in stocks should be profit- 
able in nine cases out of ten.” 

We are not inclined to regard this as a “‘safe and sane’”’ 
view of the possibilities of investment in stocks. It is entirely 
too encouraging to the ‘“‘young man who has saved a thousand 
dollars.’’ The author supports his view by examples taken 
from the great names in finance that are familiar to all. 
But in almost every case he is careful to show that these 
men performed some great constructive work, in addition 
to buying and selling stocks, and we are not advised as to 
how much of the great fortune was due to this, how much 
to buying and selling. 

Although the young man has saved a thousand dollars, 
there would seem to be insuperable difficulties. In the first 
place, his “legitimate business as a means of livelihood’’ is 
likely to consume all his time and leave him little leisure for 
an intensive study of market conditions. In the second 
place, he is to make his million, not from the inside, gained 
by the actual construction of great enterprises, or even by 
their active rehabilitation, but by investments carefully 
made from the outside with “infinite patience and conserva- 
tive methods.” Without arguing the matter, we must 
express our belief that, generally, it cannot be done, even 
with the utmost wisdom and foresight. 

There is, to be sure, truth in the quoted Wall Street 
maxim that ‘“‘A good investment is a good speculation, and 
if it is not a good speculation, it is not even a safe invest- 
ment.’’ But it should be borne in mind that only to a small 
extent does the dealing in stocks of a going concern, and that 
in a collateral way, make such stocks a good investment 
from the standpoint of intrinsic and producing value. This 
is due to conduct, to constructive and executive operation. 
And therefore where one gains through speculative values 
another loses, and the amount of the country’s real wealth 
is not augmented thereby. The impossibility of making 
millionaires of all, should all buy at the right time and sell 
at the right time, is apparent. In so far as the increase in 
values of production is concerned, the result of trading 
would be nothing. 

The author, however, is a believer in cycles, say of ten 
or eleven years, divided into four periods of two or three 
years’ duration, cycles due to more or less well-known causes, 
which produce high and low prices, and it is the taking ad- 
vantage of these which, in his estimation, gives opportunity 
to attain fortune by buying and selling stocks. 

Periods of expansion and contraction, of prosperity and 
depression, have occurred, and economists have endeavored 
not only to trace underlying causes, but to calculate the time 
involved, but we do not believe results have been attained 
with such mathematical accuracy as to justify the building 
of investment schemes thereon. We think the author very 
fairly points out many of the causes of this apparent perio- 
dicity, and that his reasoning thereupon as to when to buy 
and when to sell is in the main sound. But the world now 
is so much of a unit, and the great currents of trade are due 
to such powerful and even remote causes, that it would be 
unsafe to predicate the future on the past, even were these 





periods proven. And, granting that periods can be predi- 
cated with a reasonable certainty of high and low, only the 
genius of finance can grasp the necessary knowledge, and 
the average man can therefore never become an investor 
who can hit it right nine times out of ten. Who can tell 
when invention will utterly change a line of industrial stocks, 
who can tell when a single factor, unconnected with actual 
producticn of foodstuffs will change transportation routes? 

Can any one tell what ten years will do with the cotton 
and grain of the Mississippi Valley States as a result of the 
Panama Canal, and the consequent effect upon Eastern 
and Southern roads? Can any one tell what a sudden re- 
peal of the patent or tariff law would have upon United 
States Steel? 

There is much conservative argument and close analysis 
in this book, which the author would have serve as a text- 
book for all men. He draws a very fair distinction between 
investment and speculation. He advocates buying outright, 
and only after careful investigation made upon the rules he 
lays down with much insight and cautioning. All the prin- 
cipal phases are treated at length. He does not approve of 
trading upon the small fluctuations in stocks, which, though 
open to a few, must, in the nature of things, be closed to the 
mass. And it would seem from a reading of his extensive 
investigations, and a consideration of his general advice, 
that the saying of Baron Rothschild would most nearly 
embody his position as to the average investor: “The 
secret of wealth: Never sell stocks at the top and never buy 
atthebottom. In other words, never wait for the extremes 
of the market.’’ 








SECRETARY LANSING AND CRITICS OF GOVERN- 
MENT’S FOREIGN POLICY. 


A defense of the course of the Administration in 
the handling of the foreign problems which have de- 
veloped during the progress of the war was contained 
in an address delivered by Secretary of State Lansing 
before the Jefferson County Bar Association at Water- 


(town, N. Y., on the 3d inst. Secretary Lansing, in 


dealing with the critics of the Government’s policy, took oc- 
casion to answer those who have complained that the United 
States has been more vigorous in its dealings with Germany 
than with Great Britain. In essaying that ‘‘the violation 
of the natural right of life is a much more serious offense 
against an individual and against his nation,” the Secretary 
added that ‘‘a Government which places life and property on 
an equality would be generally condemned and justly con- 
demned.’”” That there was an influence in America and even 
n Congress which put right of property and right of life on a 
par, Secretary Lansing declared, showed that the “great 
heart of the Republic is threatened with fatty degeneracy 
through those who have lost their patriotic vigor; that many 
Americans have become lovers of ease rather than lovers of 
national honor.’’ The Secretary in part said: 


The great war has caused so many conditions which are entirely new 
and presented so many questions which were never before raised or even 
thought of, that it has been no easy task to meet and answer them. The 
relations between neutrals and belligerents were never more difficult of 
adjustment. It was never harder to preserve neutral rights from invasion 
by the desperate opponents in the titanic conflict in which the power, 
if not the life, of the great empires of the earth is at stake. The peoples 
and governments at war are blinded by passion; their opinions are un- 
javoidably biased; their conduct frequently influenced by hysterical im- 
pulses which approach to madness. 

Patience and forbearance are essential to a neutral in dealing with 
such nations. Acts, which under normal conditions would be most of- 
fensive, must be considered calmly and without temper. It is an extra- 
ordinary situation and requires extraordinary treatment with a due re- 
gard for the mental state of those who are straining every nerve to de- 
feat their enemies and to that end using every possible means to weaken 
them in their industrial as well as their military power. 

In a nutshell, the situation of our relations with Great Britain and 
Germany, the two Powers with which we have had our principal contro- 
versies, is this: 

Germany, having developed the submarine as an offensive engine of 
destruction, asserts that she cannot, on account of the resulting conditions, 
conform to the established rules of naval warfare, and we should not, there- 
fore, insist on strict compliance. Great Britain has no sympathy with the 
German point of view and demands that the submarines observe the rules 
of visit and search without exception. 

On the other hand, Great Britain declares that, on account of the new 
conditions resulting from submarine activity and the use of mines and 
from the geographical position of Germany, she cannot conform to the 
established rules of blockade and contraband, and we should not therefore 
hold her to strict compliance with those rules. Germany insists, neverthe- 
less, that Great Britain be made to follow the existing law. 

Both Governments have adopted the same arguments, based primarily 
on military necessity, and offer the same excuses for their illegal acts, 
but neither will admit that the other is in any way justified for its conduct. 


Now, what is the United States to do in these circumstances? If we 
admit that the arguments advanced are sound—and I am sure no one will 
deny that they are more or less reasonable—and submit to changes in the 
rules of naval warfare, we will be without any standard of neutral rights. 
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Conceding that the rules can be modified by a belligerent to meet new 
conditions, how far could a belligerent go in changing the rules? Would 
not the liberties of neutrals on the high seas be at the mercy of every bel- 
ligerent? As it is under the oid rules, neutrals suffer enough when a state 
of war exists. They should not be further restricted in the exercise of their 
rights. 

The only alternative, therefore, is for this Government to hold firmly 
to those neutral rights which international law has clearly defined and 
to insist vigorously on their observance by all belligerents. 

If Germany finds it difficult or impossible to conform submarine warfare 
to the international naval code, or if Great Britain finds it equally difficult 
to obey the rules of blockade and contraband, that is their misfortune. 
They certainly cannot expect neutral nations to submit without resistance 
to further invasions of their rights. 

This has been the position of the United States from the beginning of the 
war. It has twice sought to obtain mutual consent from the belligerents 
to certain changes in the rules, but in both cases it failed and the sugges- 
tions were withdrawn. 

It is true that the rights violated by the belligerents may differ in impor- 
tance and therefore require different treatment. Thus the violation of the 
natural right of life is a much more serious offense against an individual 
and against this nation than the violation of the legal right of property. 
There is not and cannot be adequate recompense for the wrongful destruc- 
tion of life, but property losses may be covered by the payment of indemni- 
ties. If one belligerent violates the right of life and another belligerent 
violates the right of property, can you doubt for a moment which one gives 
this Government the greatest concern, or which one will call forth the more 
vigorous protest and the more earnest effort to prevent repetitions of the 
offense? 

A government which places life and property on an equality would be 
generally condemned and justly condemned. This seems to me an axiom, 
and yet, I regret to say, there are some Americans who do not recognize this 
difference. How many take this view it isimpossible to say, but the num- 
ber is large judging by the letters and telegrams received in Washington. 
Indeed, it is held by some who sit in the halls of Congress. These people 
openly complain that the Government does not exert as much pressure to 
protect American property as itdoes toprotect American lives—property 
which can be restored to the owners or an indemnity paid; lives which can 
never be restored or adequately indemnified. 

With the knowledge that a number of citizens prefer to have their ma- 
terial interests protected even to the extent of not insisting on our rights, 
the conduct of our foreign relations is made most difficult. How extensive 
this influence is no one can say with certainty. That it exists at all is bad 
enough, for it shows that we do not all think true, that the great heart of 
the Republic is threatened with fatty degeneracy through those who have 
lost their patriotic vigor, that many Americans have become lovers of ease 
rather than lovers of national honor. 

When you disapprove of some course of action taken by this Govern- 
ment, be lenient in your judgment, for very often the action is the result 
of conditions which cannot be made public and which may never be made 
public. It is always my wish, and I know that it is the wish of the Presi- 
dent, to take the people into our confidence, to tell them frankly what the 
situation is, but you must realize that it cannot be done in every case. 
They must try to be patient and to trust the Government to do the very 
best it can in upholding the national honor and dignity. 

Let me add just a word. When the foreign policies of the Government 
are criticized by honest critics—I mean by ‘‘honest’’ critics those who are 
not influenced solely by political considerations or personal ambitions— 
I often wonder what the critics would do if they had the responsibility. 
Would they beso bellicose? Would they make demands when it was ques- 
tionable whether they would compel compliance? Would they coum the 
full cost of their action? I wonder whether they would be radical or con- 
servative. Responsibility makes a world of difference in a man’s point of 
view. When a few words may plunge this country into war the man who 
has the power to utter those words will think a long, long time before he 
exercises that power. He will submit to a deal of criticism and endure 
abuse and ridicule rather than see the young men of America sent forth 
to die on the battlefield. 

Only the supreme necessity of maintaining the honor of the United States 
or of defending its independence and the liberties of its people will induce 
him to speak the fateful words which may bring death to thousands of his 
feliow-countrymen and change the destinies of the Republic. 








LOUIS D. BRANDEIS SWORN IN AS SUPREME COURT 
JUSTICE. 

President Wilson on the 3d inst. signed the commission of 
Louis D. Brandeis of Boston as an Associate Justice of the 
United States Supreme Court and on the 5th inst. Mr. Bran- 
deis took the oath of office and assumed his place on the 
bench. As we noted last week, the nomination of Mr. Bran- 
deis was confirmed by the Senate on the Ist inst. 








EUROPE’S WAR DEBT AND WAR EXPENDITURES. 

Edward D. Adams, the New York representative of the 
Deutsche Bank of Berlin, has sent us some interesting 
statistics dealing with the war loans and the war expenses 
of the belligerent countries of Europe. He furnishes two 
statements, both taken from the Frankfurter ‘‘Zeitung,”— 
the earlier one from the issue of that publication for Jan. 11 
1916, and the later one from the issue of April 2 1916. The 
first statement, which we reproduce herewith, furnishes a 
list of the loans, fixed and floating, put out by the different 
countries since the beginning of the war. In giving these 
figures the Frankfurter “Zeitung” pointed out that it was 
admittedly incomplete, since with one exception, it included 
only the internal issues of the various countries. Further- 
more, information as to floating obligations is never easy to 
obtain, as details are rarely made public. The Frank- 
furter “Zeitung’’ estimated that at the end of 1915 the net 
indebtedness of the six great Powers (England, France 
Russia, Italy, Germany and AustriasHungary) was about 
30% billion dollars, exclusive of paper money and note 





indebtedness, as a more or less direct result of the war. It 
also estimated that in one and a half years the average per 
capita debt of the six Powers had risen from $53 to $100. 
The table is as follows : 
FINANCING THE GREAT WAR. 
Fized and Floating Loans from Aug. 1 1914 to End of Year 1915. 





















































Amt, | Nom'l \Int-| Price Int- 
Date of Issue. | Auth-| Sub- jerest; of | When |Call-erest 
orized .|scrip’n.\Rate.Issue.| Due. jable.\Cost 
I. Germany. $ $ % % % 
A. Fized Loans. 
1. First War Loan: b b 
a. Imperial Loan_| 1914 Sept 10-19 | unltd | 824.0) 5 97.50} .... {1924/5.10 
2. Second War Loan: 
a. Imp.Treas.Ctfs.|{ 1915 Feb 27 “- 178.6) 5 98 .50|1921-—2)_ ___/5.30 
b. Imperial Loan.|| to March 15 * —11,978.6) 5 98.50} .... |1924/5.10 
3. Third War Loan: 
a. Imperial Loan-_| 1915 Sept 4-22 “  12,895.2) 5 99 ---- |19245.05 
B. Floating Loans 
1. First War Loan: 
a. Imp.Treas.Ctfs.| 1914 Sept 10-19 | 238.1) 319.0) 5 97.50)’ 18-"20)_ _ . _}5.65 
Grand) total. _|6,195.4 
II. Great Britain. 
A. Fized Loans. 
1. First War Loan__| 1914 Nov 17-24 {1,7@1.0)1,701.0) 334; 95 1928 |1925)3.95 
ag ly frm 1915 Jun 27-Jly 10) unltd |2,848.0) 444/100 1945 |1925}4.50 
‘ Loans. 
1. 3s 1914-15 1,798 .2)1,798.2) x x x x 
2. ExchequerBonds_| March 1915 153.1) 153.1; 3 | 95.90} 1920 |.__.|3.90 
6,500.3 
3. Exchequer Bonds- Dec 1915 unltd ? 5 (100 1920 |....}5 
Grand|total._| (7?) 
Ill. France. 
A. Fized Loans. 
1. National Loan_..| 1915 Feb 25 x 696.1) 5 96.50) 1925 |1920/5.60 
2. Nat.Loan; tax-free 
French Rentes_|1915 Nov25-Dec15)| unltd |2,762.0) 5 88 ---- {1931)5.70 
B. Floating Loans. - sé 
1. National Bonds-_ 1914 Sept x 1.801.04485{ 97.5 & 12 re 
mo. 
Grand total. _|5,049.1 
IV. Anglo-French. 
A. Fized Loans. 
1. Anglo-Fr’ch Loan 1915 Oct 500.0} 500.0) 5 98 1920 | a |5.45 
Vv. Austria. 
A. Fized Loans. 
1. Second WarLoan_| 1915 May 8-29 | unltd | 543.0) 5%) 95.25) 1925 | a (6.25 
2. Third War Loan._|1915 Oct 7-Nov 6 “ 822.1) 534! 93.60) 1930 | a (6.25 
B. Floating Loans. 
1. First War Loan; 
Treasury Ctfs_-_ 1914 Nov ” 444.6) 514| 97.50; 1920 | a (6.10 
Grand total__j|1,809.7 
VI. Hungary. 
A. Fized Loans. 
1. Imp. Hungarian 
State Rentes___| 1914 Nov 16-23 | unltd | 237.4) 6 97.50) 1920 |1920'6.50 
a ee 1915 May 12-26, “ 228.7) 6 97.50) 1920 |192116.50 
agli oc aS ¥ hate: 534| 90.80) ____ |1925'6.05 
see owes a '1915Oct18-Nov17,  “ 404.0) 6 97.10} 1920 '19216.55 
| 
. Grand total_.| 870.1 
VII. Italy. 
A. Fized Loans. 
. Armament Loan.| 1915 Jan 4-11 193.0; 193.0) 434) 97 1940 |19254.70 
2. First War Loan__| 1915 July 1-11 193.0} 217.0, 434| 93-5 | 1940 |1925)4.85 
| 410.0 
3. Second War Loan|1915 Dec-Jan 1916) unltd ? 5 97.50; 1941 |1926/5.20 
Grand |total.. ? 
VIII. Russia. 
A. Fired Loans 
1. Internal Loan...- 1914 Oct 257.25) 257.25) 5 95 1964 |1925|5.30 
2. " ~.--| 1915 March 2 | 257.25) 257.25) 5 94 1965 |19255.35 
3. “ “*  ...| 1915 May 15-16 | 514.50) 514.50) 5% 1996 |1927/5 
1,029.0) 
4. ba eh 1915 Dec 514.50) ? 534) 95 ---- |1925)5.80 
Grand total. -_ ? 





























a At any time. x Varying. ? Unknown. “unitd” means unlimited. 
b Amounts in these two columns are stated in millions of dollars. 
Notes .—Loans repayable before 1920 are included in the Floating Loans. 
from ‘Frankfurter Zeitung,” Jan. 11 1916, evening edition. 
In reducing to dollars the following equivalents have been used: Marks 4.20—=$1; 
£1——$4 86; fr. 5.25——$1; lire 5.18—=$1; kronen 1==20.20c; ruble 1==51.45c. 


The second table undertakes to show the cost of the war 
up to Jan. 1 1916, and also the cost to the end of the second 
year—that is to July 31 1916, the figures for current months 
being, of course, estimated. The tabulation also shows the 
aggregate of the war loans put out up to Jan. 11916. The 
figures in this case, while published by the Frankfurter 
“Zeitung,’’ were taken from a compilation prepared by the 
Society for the Study of the Social Consequences of the War 
at Copenhagen. 

COST AND INDEBTEDNESS OF EUROPEAN WAR. 



































Cost of the War. Total |War Loans on Jan. 1 1916. 

In milltons of dollars Cost to 

First | Second Jan. 1 Long Short 
Year. | Year.* | Total. 1916. | Term. | Term. | Total. 
ew gta Mies dele $ $ = $ 
Austria-Hungary -.| 2,428.6 3,035.7, 5,464.3) 3,683.3) 2,666.7) 738.1) 3,404.8 
Belgium.a_.-_-._- | F ipsiesesiat | OE REE RAE: wo ched 57.1 
do —rTribute 234.5 O17) O63 BOG suse huh) Sek 
Bulgaria ...-.---- 23.8| 119.0 142.8 66.7| b47.6 57.1 67.7 
Pagana......<.-- 3,381.0 8,690.5 12,071.5| 7,023.8} 4,940.4| 1,809.5| 6,749.9 
France _..-.-.---- 047.6 4,571.4 7,619.0) 4,571.4| 2,881.0) 2,833.3] 5,714.3 
Germany .-...----- 4,214.3 6,881.0 11,095.3| 6,785.7| 5,881.0} 476.2) 6,357.2 
EAS 761.9) 1,371.4 2,133.3} 1,350.0} 404.8| 559.5) 964.3 
ONES odsienacn <i 3,571.4\ 6,666.7 10,238.1| 6,404.8) 1,547.6] 3,381.0) 4,928.6 
BED mccencoseee 133.3, 133.3, 266. SUD sosses 190. 190.5 
DONO: oa ci Sines ae 181.0, 219.0 400.0} 261.9) ------ 157.1} 157.1 
Allies (except Belg.) |10,895.2 21,433.3 32,328.5,19,540.5| 9,773.8] 8,773.8|18,547.6 
Central Powers. --- 6,847.7 10,254.7,17,102.4|10,797.6 8,595.3] 1,428.5) 9,986.8 
! 

TO i is cd 18,034.5 31,779.7 49,814.2 30,667.8!18,426.2/10,202.3 28,591.5 


* Minimum cost for year ending July 31 1916. 

a Own resources, not including advances from England and France, which are 
not known with certainty. : 

b Of which 37.0 is retirement of floating debt issued before the war. 

re? pa are all taken from “Frankfurter Zeitung,’’ April 2 1916, first 
a. m, tion. 
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STOCK EXCHANGE EXPLAINS REGULATION 
BANNING CATCH PHRASES. 


With regard to the resolution of the Stock Exchange ban- 
ning ‘‘catch phrases,” Winthrop Burr, Chairman of the 
Committee on Business Conduct of the Exchange, took occa- 
sion to state on the 2d inst. that there was no intention in 
promulgating the new ruling to restrict the advertising of 


members. In explaining its purpose Mr. Burr said: 

There is not the slightest thought among the Governors of trying to 
restrict the advertising of Exchange members. On the contrary, we are 
in favor of publicity measures which assist the business of the members, 
provided that advertisements are worded in simple and direct language. 
It seems to me that a tempest has been stirred up in a teapot about the 
recent repetition of the rule regarding advertising. Only sixteen firms of 
the 500 holding membership have been cautioned, and no complaint has 
been made to the Governors from the larger body of active houses about the 
application of the rule. 

The Governors object to the use of phrases which are irrelevant and are 
used merely to attract attention because they hold such advertising is un- 
dignified. It is not necessary. ‘The members can get before the public 
the information they desire without resort to extraordinary sentences or 
phrases, or the use of heavy type, in extraordinary ways, and I cannot see 
why any misapprehension should have arisen over the ruling. 


The adoption of the resolution was referred to in our issue 
of April 29. 








EXCHANGE BUSINESS OF KNAUTH, NACHOD & 
KUHNE IN GREAT BRITAIN SUSPENDED. 


As a result of Great Britain’s extension in January of the 
Trading with the Enemy Act whereby British firms and 
individuals are forbidden to trade in neutral countries with 
firms and individuals having German affiliations, several 
local international banking houses which have declined to 
abandon their German and Austrian exchange connections, 
have been advised by the British Government that their 
transactions in drafts on London must cease. Knauth, 
Nachod & Kuhne, one of the firms affected, has issued the 


following advices to its correspondents : 


New York, June 2 1916. 
To Messrs. Our Correspondents : 4 
We regret to have to advise you that owing to existing conditions, it is 
necessary for us to request you to discontinue, until further notice, drawing 
on any of our correspondents in Great Britain, Ireland and all British 
Possessions. 








ARMY REORGANIZATION BILL SIGNED BY PRESI- 
DENT. 


The army reorganization bill was signed by President 
Wilson on the 3rdinst. The bill, as worked out in conference, 
was agreed to by the Senate without a roll call on May 17, 
and was approved by the House on May 20. The House 
vote was 351 in favor of the bill and 25 against adoption. 
As indicated in our issue of May 20 the bill provides for an 
army with a peace strength of 206,000 men capable of 
expansion to 254,000 in times of war. The regular line of 
the army is fixed at a minimum of 160,000 and a maximum 
in times of peace of 175,000. The regular army would be 
backed by a Federalized National Guard; the latter at 
maximum strength would be recruited on the basis of 800 
men to each Congressional district, which would aggregate 
a total of 425,000 men. Chairman Hay of the House 
Military Affairs Committee, in indicating the purpose of the 
bill, when the conference report was under consideration by 
the House on May 20, said: 

The bill as it passed the House provided for 140,J00 men of the line— 
that is, men who fight. The bill as it was amended by the Senate provided 
for 250,000 fighting men, and the bill as agreed upon by the conferees 
provides for 175,000 fighting men. 

It has been stated that this bill carries an enlisted force of 206,090 men, 
and the inference has been drawn that they are all to be put in the army 
at once. As a matter of fact the increase over the number of men now in 
the army is to be provided for in five annual increments; and the increase 
in the officers, with the exception of those officers who are to be used for 
the purpose of training the National Guard and teaching in military schools, 
are also to be added in five annual increments. So, as a matter of fact, 
this bill provides for the next fiscal year, an increase of about 12,000 en- 
listed men and between 3,000 and 4,000 officers. It is entirely within the 
discretion of Congress, without infringing upon the rights of any officer 
or men, to cut off next year the increments which are provided for in this 
bill. * * * This bill provides a standing army as large as can be 
recruited in this country under the voluntees system. It provides a larger 
number of men than I believe the recruiting officers think they can get. 
It provides an organization which in time of war cam be increased to an 
army of 216,000 men. 

It provides for training young men as officers; it provides for an officers 
reserve corps; it provides for a regular army reserve of enlisted men; it 
provides for an enlisted reserve corps of men from civil life; it provides for 
nitrate plant to manufacture powder; it provides for the utilization and 
mobilization of industries in time of war; it provides for purchasing gauges, 
dies, tools and fixtures for the purpose of equipping manufacturing plants 
to be used in time of war—all of these provisions were original House 
provisions and originated here. 

It provides for the development of the National Guard, the only voluntary 
force in this country which is in existence and with which we could work 
It provides for their development, and since this law has passed the House 
it has developed the National Guard to the extent that at least 40,000 new 
men have applied for membership in the National Guard. That carries 
out the assertion made that if the National Guard was put on a proper basis 





we would have at least the number provided for in this bill in a few years— 
425,000 men as a reserve. It is purely a preparedness measure. 


The bill provides that not more than $20,000,000 shall be 
expended for a Government nitrate manufacturing plant. 
The establishment of a system of military training camps 
for civilians is to be paid for out of the Federal Treasury. 
Provision is made for a board to investigate the advisability 
of establishing a Government munitions plant and for 
vocational education in the army. Federalization of the 
National Guard would be accomplished through Federal 
pay and through a requirement making the Guardsmen 
subject to the orders of the President. Authority is given 
the Government to seize and operate privately-owned muni- 
tion plants in war time. Regular Army enlistment is fixed 
at seven years, four of which may be spent in reserves; and 
at no time after five years, when the minimum is to be ob- 
tained, is the peace strength to go under 160,000. A pro- 
vision carried in the bill, and admitted by Representative 
Hay to have been inserted at his request, qualified Judge 
Carson of Virginia to fill the vacancy in the Judge Advocate 
General’s office; this provision reads as follows: 

Provided further, that of the vacancies created in the Judge Advocate 
General's Department by this Act, one such vacancy, not below the grade 
of major, shall be filled by the appointment of a person from civil life, not 
less than forty-five nor more than fifty years of age, who shall have been for 
ten years a judge of the Supreme Court of the Philippine Islands, shall have 


served for two years as a captain in the regular or volunteer army and shall 
be proficient in the Spanish language and laws. 


A Military Defense Bill creating a ‘council of executive 
information” to further the mobilization of the country’s 
resources for possible war was introduced in the House by 
Representative Hay on May 23. The council is to be com- 
posed of members of the Cabinet, who shall have as an advis- 
ory committee seven persons who are recognized as experts 
in various lines of industry. The council, it is stated, is 
to be largely an adjunct of the Executive office, although it is 
provided that reports to Congress shall be made of investiga- 
tions conducted. A provision making $200,000 immediately 
available for the expenses of the Council is contained in the 


bill. The duties of the council are set out as follows: 

It shall be the duty of the Council of Executive Information to supervise 
and direct investigations and to make recommendations to the President 
and the heads of the executive departments as to the location of railroads 
with reference to the frontier of the United States, so as to render possible 
expeditious concentration of troops and supplies to points of defense; the 
co-ordination for military, industmial, and commercial purposés in the 
location of extensive highways and branch lines of railroads, the mobiliza- 
tion of military and naval resources for defense, the increase of domestic 
production of articles and materials essential to the support of armies and 
the people during the interruption of foreign commerce, the development 
of seagoing transportation, data as to the amounts, location ,method, and 
means of production and availability of military supplies, the giving of 
information to producers and manufacturers as to the classes of supplies 
needed by the military and other services of the Government, and the 
requirements relating thereto, and the creation of relations which will 
render possible in time of need the immediate concentration and utilization 
of the industrial resources of the nation. 

Ee 


INTER-STATE COMMERCE COMMISSION URGED TO 
CONSIDER FINANCIAL RESULTS OF RAILROADS. 


Urging that Congress remove all doubt as tothe authority 
of the Inter-State Commerce Commission to consider the 
financial results of operation in determining rate cases, 
George A. Post, President of the Railway Business Associa- 
tion speaking at the dinner of the New York State Bankers’ 
Association at Atlantic City last night, stated that the whole 
business of readjusting rate fabrics has been retarded by 
the doubt of some of the Commissioners regarding their 
powers. An abstract of Mr. Post’s remarks in which he 
pleaded for fair play for the railways, follows: 

Those who have been so enthusiastic in enacting restrictive measures 
to avert what they deemed the national danger that the railways might 
earn too much, little dreamed that the time would soon come when a really 
grave national danger would be that the railways might noi earn enough 
in the public interest. 

The great, crucial question pressing for solution is: Whether earnings 
are sufficent for railroad needs? Those needs are created by the demands 
of the growth of the country, by the demands of labor, which generally 
appeal to the sympathies of the public, or their fears lest transportation 
movements may be interrupted by strikes. These financial needs of the 
railway are created further by the demands of Government for improve- 
ments in facilities, safety appliances, taxes, conveniences, sanitary pre- 
cautions, valuation appraisals, a multiplicity of costly inpsections and 
special reports upon a myriad incidents of operations. 

When the railroads have gone to the body from which alone they may 
secure permission to augment their resources, and plead their necessities, 
elaborate and long-drawn-out debates have ensued as to the authority of 
the Inter-State Commerce Commission to consider the fimancial results of 
operation in determining rate cases. 

Notwithstanding that lawyers of high prestige believe that the Act 
creating the Commission and those Acts enlarging its powers, as interpreted 
by the Courts already, bestow upon the Commission all needed power, yet, 
as some of the Commissioners, undoubtedly honest in their convictions, 
reject this view, the process of invigorating the roads and restoring their 
active development, lags. 

Such a dispute ought not to continue. So long as the Commission doubts 
its power, it will not act. It derives its existence and powers from Congress, 
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of which it is an arm, and Congress can and should by statute declare it 
the policy of the Government to permit such a system of rates as will yield 
earnings sufficient to attract investment for improvements and extensions. 

Congress would thereby in effect announce the rule fair to all railroads: 
‘If you fail on rates which enable the average road to live and prosper, you 
ought to fail, and the Government will not protect you against failure; 
if on rates under which the average road can live and prosper, youcan earn 
large dividends, your right is to earn them, it is in the public interest that 
you should earn them, and the Government will protect you in their 
enjoyment.”’ 

Public opinion brought to bear upon Congress can bring about such an 
enactment. If, upon consideration, such a proposition appeals favorably 
to your judgment, you bankers can be a potent force in its accomplishment. 
You are creators of public opinion. ‘You see and talk with vast numbers 
of people about public affairs, upon whom your views make deep impres- 
sions. This suggestion is my principal contribution to this occasion. 

I know that many thoughtful minds are giving voice to conflicting theorie® 
regarding the proper financing of our public utilities. Some would ab- 
solutely limit all profits, while making no guarantee against loss. Some 
would limit profits, but guarantee a minimum dividend by the Government 
to subscribers to stock, the Government to take all above the maximum 
dividend allowed. The guaranteed minimum has been suggested as 3%, 
and the maximum as 6%. 

My friends, as an American, such theories are repugnant to what I 
conceive America to be. My soul revolts at the thought that this country, 
the land of opportunity, the land of great risks and great rewards, shall say 
to investors, inventors, executives, and the rank and file of workers in the 
railway realm: ‘We insure you against failure, but we estop you against 
great success."" If that is to be the shibboleth of America regarding its 
railroads, soon all enterprises of importance would be included in the 
propaganda. Under such conditions what a farce would be the celebration 
of the Fourth of July! We may no longer tell our children that illimitable 
opportunities beckon them to a future of avdenture, fortitude, courage 
and hard work, with risks appalling, but reward possible that shall make 
them famous and rich. 

How shall we spur on the naturally lazy and shiftless or curb the reckless 
if they are sure of being 3 per centers without determined effort or the 
exercise of prudence. How shall we keep blazing the fires of ambition 
in eager souls if naught of brilliance, indefatigable energy, thrift and 
self-denial can overleap the hurdle of a beggarly 6 % return for the best 
there isin them? How can capital be lured from its hiding places in vaults 
to build railroads and factories, tunnel the mountains, or develop mines, 
if the possible rewards are not commensurate with the risks? How can we 
raise industrial giants, and inculcate intrepidity of commercial spirit on a 
6% diet? 

Is it to come to pass that in America we shall put genius in shackles and 
put a premium on inefficiency? Who is going to lustily sing: ‘‘America, 
I love you,”’ on an assurance Only of crackers and cheese all round for lean- 
ers and lifters alike, with no roast beef and pie for the strenuous and gifted 
lifters? It will be a sad day for America when in the race for Life’s prizes 
everybody does not start at the scratch, with no handicaps except those 
put there by the act of God. Make the rules governing the race stringent 
and absolutely fair to all; banish from the track and into hated exile all 
gougers; penalize heavily all tricksters; provide for honest starters 
and impartial judges, and then: hurrah for the winner. We haye 
established munificent private and public benefactions for-the relief of the 
unfortunate not as badges of distinction but as solace for distress. It is 
no part of the function of the Government to endeavor to protect the 
individual against failure. It cannot be done. Nothing wil 
protect from failure the man who hasn’t it in him to make good. Nothing 
should limit the reward of him who possesses the rare faculty for the 
service of mankind. 








HARDWARE MEN URGE INVESTIGATION OF REASON 
FOR RETARDING OF RAILROAD DEVELOPMENT. 
Resolutions urging a Congressional investigation of the 

reasons for the retarding of improvements and extensions 
of the railroads were adopted at the annual convention of 
the American Iron, Steel and Heavy Hardware Association 
in Pittsburgh on May 26. According to the Pittsburgh 
Dispatch the resolutions state that the carriers are not 
fulfilling their accustomed function as pioneers in the develop- 
ment of the country, with the result that emergencies find 
them unprepared to serve the needs of business. Fear is 
expressed that ‘‘occasion for national defense would disclose 
serious shortcomings” in the carriers. It is further stated 
that this condition is attributed, by authorities, to defects in 
the system of regulating railways. As a solution of the 
problem, the Association recommended an inquiry by 
Congress, such as is contemplated in a resolution passed by 
the Senate and pending in the House. The resolutions recom- 
mend that the Inter-State Commerce Commission be brought 
into line with present needs and that Congress adopt a rule 
for the guidance of the commission, that the ‘“‘whole fabric 
of rates in any region must be such that the average road, 
on the average for a period of years, has sufficient earnings 
to attract, in competition with other corporations, new 
capital for additions and betterments adequate for the needs 
and growth of the country. It is also stated that the resolu- 
tions urge that the railroads and trainmen adjust their 
differences without recourse to measures which would 
impair the public service; the association furthermore 
indorsed the resolutions adopted by the Chamber of Com- 
merce of the United States that the Inter-State Commerce 
Commission be directed immediately to investigate and re- 
port to Congress the minimum, maximum and average wage 
paid, with hours of service to each class of railroad employees 
in the United States, and so far as they are comparable, the 
minimum, maximum and average wage, with hours of service 
paid in other industries where similar skiJl and risk are in- 
volved. 





opener 


MYRON T. HERRICK URGES SPIRIT OF HARMONY 
BETWEEN BUSINESS AND GOVERNMENT. 


Urging that the forces of the country be combined ‘for 
the more efficient management both of private enterprise 
and of the great business of Government”? Myron T. Herrick 
former Governor of Ohio and former Ambassador to France 
stated in a recent speech at Cincinnatithat “for too long has 
business been attacked as the source of all real or imaginary 
ills.” His remarks were addressed to the Business Men’s 
Club at Cincinnati on May 25, and he is quoted as follows 
in the “Enquirer” of that city. 

For too long has business been attacked as the source of all real or imagin- 
ary ills, not wholly without cause, it is true, but stiil the attacks have been 
out of all proportion to the real ills. The unhappy and unsuccessful ages 
are those in which the air is full of the importunate cries of reforming sects 
and parties, all bent upon inventing and applying new rules of human con- 
duct, and ail bent upon distracting the mind and energy of the people from 
the business of producing those things of which the world stands in need. 

If the great national issues that confront Americans are to be successfuliy 
met, it can only be by the harmonious action of all elements in our citizen- 
ship. In Europe we have seen ail factions, all classes amalgamated into 
great national machines of warfare, the wonderful effectiveness of which 
is apparent to all the world. Let us, in the same spirit of harmony and 
co-operation, reconcile our differences and conbine the forces of this country 
for the more efficient management, both of private enterprise and of the 
great business of government. 

The world is at era of change and readjustment. Nations and men have 
been shaken out of their accustomed grooves. Let us see to it that when 
society returns to sanity we shall have made an advance; that we shall not 
have failed in bearing forward the light of civilization which Europe has for 
the time laid down. 

Our future is in our hands and whether we shall be content to drift with 
the tide of events or whether we shall meet the future ready and_confident, 
secure in our own strength, is for us to determine. The acient virtues of 
our race are not dead; the spirit of idealistic devotion to the principles of 
liberty and justice in which our fathers founded this nation still lives to 
carry us forward to a better, purer Americanism than we have ever known. 








CONFERENCES FOR CONSIDERATION OF TRAIN MEN’S 
DEMANDS. 


The conferences between the representatives of the rail- 
ways and the 300,000 to 400,000 trainmen with regard to 
the latter’s demands for an eight-hour day and rate-and-a- 
half for overtime, were gotten under way in this city onthe 
Ist inst. The first day’s session was occupied with pre- 
liminaries, and was of a private nature. It was made 
known, however, in the following statement issued by the 
National Conference Committee of the Railways, that the 
future sessions would be open to the public: 

By agreement between the railroads and the representatives of the engine 
and train employees, the conference will be thrown open to the public. 
Both parties to the controversy recognize that it is of such unprecedented 
magnitude and so directly affects the interests of the whole country that 
the public ought to have all the facts. 

If the railroads must add to the wages of a portion of their employees 
many millions of dollars, it is plain that this means an additional cost to 
the transportation industry of the country, in which the people are vitally 
interested. An open conference in which there will be a full and frank 


discussion of the demands made by the employees certainly ought to enable 
the public to determine what is fair and just. 


The National Conference Committee of the Railways is 
made up of nineteen members, seven representing the 
Eastern roads, six the Western and six the Southeastern 


lines. Elisha Lee, Assistant General Manager of the Penn- 
sylvania RR., is Chairman. The following is the full 
committee: 


West.—C. W. Kouns, General Manager Eastern lines of Atchison To- 
peka & Santa Fe Ry., Topeka, Kan.; G. H. Emerson, General Manager 
Great Northern Ry., St. Paul; A. S. Grieg, assistant to receivers, St. Louis 
& San Francisco RR., St. Louis; James Russell, General Manager Denver 
& Rio Grande RR., Denver; P. H. Morrissey, assistant to Vice-President 
Chicago Burlington & Quincy RR., Chicago; 8. E. Cotter, General Manager 
of the Wabash RR. 

East.—Elisha Lee, Assistant General Manager, Pennsylvania RR., 
New York; A. M. Schoyer, Vice-President Pennsylvania Lines, Chicago; 
P. E. Crowley, Assistant Vice-President New York Central RR., New 
York; A. J. Stone, Vice-President Erie RR., New York; H. W. McMaster, 
General Manager Wheeling & Lake Erie RR., Cleveland; C. L. Bardo, 
General Manager New York New Haven & Hartford RR., New Haven, 
Conn.; C. H. Ewing, General Superintendent in charge of operation of 
the Philadelphia & Reading RR. 

Southeast.—E. H. Coapman, Vice-President and General Manager 
Southern Ry., Washington, D. C.; N. D. Maher, Vice-President Norfolk & 
Western Ry., Roanoke, Va.; L. W. Baldwin, General Manager Central of 
Georgia RR., Savannah, Ga.; Lyman Delano, Vice-President Atlantic 
Coast Line RR., Wilmington, N. C.; W. L. Seddon, Vice-President Sea- 
board Air Line RR., Norfolk, Va.; E. W. Grice, General Superintendent 
of Transportation of the Chesapeake & Ohio RR. 


The four trainmen’s organizations represented at the 
conference are the Brotherhood of Locomotive Engineers, 
the Brotherhood of Locomotive Firemen and Enginemen, 
the Order of Railway Conductors and the Brotherhood of 
Railroad Trainmen. These organizations represent about 
350,000 trainmen on 528 lines of railroad. According to 
the railroads the demands of the men involve an incrase in 
wages of $100,000,000 a year. A. B. Garretson, of the 


Order of Railway Conductors, Warren S. Stone, Grand 
Chief of the Brotherhood of Locomotive Engineers, and 
Timothy Shea, Assistant to W. S. Carter, President of the 
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Brotherhood of Locomotive Firemen and Enginemen, have 
been among the chief spokesmen for the trainmen at the 
conferences. The demands of the men were formally pre- 
sented at last Friday’s session (the 2d) of the conference by 
Mr. Garretson; in full these demands, as previously outlined 
in the ‘Chronicle’ of April 1, are: 

Article I. (a) In all road service 100 miles or less, 8 hours or less will con- 
stitute a day, except in passenger service. Miles in excess of 100 will be 
paid for at the same rate per mile. 

(b) On runs of 100 miles or less overtime will begin at the expiration of 
8 hours. 

(c) On runs of over 100 miles overtime will begin when the time on duty 
exceeds the miles run divided by 124 miles per hour. , 

(d) All overtime to be computed on the minute basis, and paid for at 
time and one-half times the pro rata rate. 

(e) No one shall receive less for 8 hours or 100 miles than they now re- 
ceive for a minimum day or 100 miles for the class of engine used or for 
service performed. 

(f) Time will be computed continuously from time required for duty 
until released from duty and responsibility at end of day or run. 

Art. II. (a) Eight hours or less will constitute a day in all yard and 
switching service. The minimum day’s pay for 8-hour yards shall not be 
less than the present day’s pay for 10-hour yards; provided, that in yards 
having a minimum day of more than 10 hours the present day’s pay as in 
effect Jan. 1 1916 will be continued with the 8-hour day. 

(b) Time to be computed continuously from time required for duty until 
released from duty and responsibility at end of day or run. All over 


8 hours within any 24-hour period to be computed and paid for at the rate of 
time and one-half time. 


(c) All overtime to be computed on the minute basis. 

Art. III. (a) Eight hours or less at present 10 hours’ pay will constitute 
a day’s work in hostling service. 

(b) Time to be computed continuously from time required for duty unti 
released from duty and responsibility at end of day or run. All over 8 
hours within any 24-hour period to be computed and paid for at the rate of 
time and one-half time. 


(c) All overtime to be computed on the minute basis. 

Art. IV. Any rates of pay, including excess mileage or arbitrary differen- 
tials that are higher, or any rules or conditions of employment contained 
in individual schedules in effect Jan. 1 1916, that are more favorable to 
the employees shall not be modified or affected by any sett:ement reached 
in connection with these proposals. The General Committee representing 
the employees on each railroad will determine which is preferable, and ad- 
vise the officers of their company. Nothing in the settlement that may be 
reached on the above submitted articles is to be construed to deprove the 
employees on any railroad from retaining their present rules and accepting 
any rates that may be agreed upon or retaining their present rates, and 
accepting any rules that may be agreed upon. 

In submitting the above Mr. Garretson stated that ‘‘these 
demands were drawn up to guard against standardizing 
downward. It is not our purpose to bring any man’s salary 
down,and any standardization that will not be for the benefit 
of the men will not be considered. I have no apologies to 
make and no side-stepping to do as to what our purpose is.”’ 
Mr. Garretson supplied the information that the first article 
in the above demands applied to freight service; the second 
to yard service, the third to hostling service and the fourth 
he described as a “‘saving clause,’”’ the purpose of which, he 
later stated, was “to preserve any rate or ruling which is 
more desirable than those contained in the present demand, 
and to enable the men when they have a rate more desirable 
than that we ask, to keep that rate.’’ In asserting on the 
2d inst. that the demands of the trainmen were set forth 
explicitly because the men had been “‘jobbed”’ in the Western 
arbitration in 1915, Mr. Shea added that ‘‘if the men had 
not been ‘jobbed’ in 1915 we would not be here now.”” He 
said that in making the settlement the Western roads had 
agreed to pay for preparatory time, which would have meant 
an increase of 5% to the men. After the settlement, he 
continued, the preparatory time had in some cases been cut 
down to practically nothing, actually nullifying the advance. 
He further asserted that the figures which the railroads were 
now holding up were the same as those which the Western 
roads held up at the time of that conference. 

Following the tender of the demands of the trainmen at 
the conference, Elisha Lee formally presented the answer 
of the railroads, his statement being substantially the same 
as that issued by the Committee of Managers on March 31 
(and printed in these columns April 1) following the issu- 
ance of the trainmen’s demands. The following is the state- 
ment of the railroads as given to the conference: 


Before taking up the formal discussion of your proposals our committee, 
as expressing its attitude and on behalf of the companies it represents, 
hereby restates the position of said companies as follows: 

The railroads have no desire to change either the existing rates of pay or 
the working rules, nor to reduce the earning possibilities of the employees 
under the existing rules, but inasmuch as your proposals contemplate fun- 
damental changes in operating methods and practices on which the sched- 
ules have been built up, this committee reiterates that, in connection with 
and as part of the consideration and disposition of your proposals, there shall 
be open for consideration and disposition those provisions in the schedules 
or practices thereunder governing compensation in the classes of service 
affected by your proposals or those in conflict with the following principles 
as they apply to such classes: 

(a) No double compensation for the same time or service. 

(b) The same classification for the purposes of classification to be applied 
to all members of a train or engine crew. 

(c) Two or more differently paid classes of service performed in the same 
day or trip to be paid proportionate rates according to class of service, 
with not less than a minimum day for the combined service. 





An adjournment of the joint conference until Monday next 
was taken on Thursday in order to permit the committee 
representing the railroads to frame their answers to queries 
submitted by the representatives of the trainmen concerning 
the meaning of the proposition presented to them bythe 
railroad officials. The first three days of the hearing were 
devoted to the questioning of the union leaders by the 
railroad men as to the application of the workers’ demands, 
the trainmen explaining the demands, article by article. 
The managers have submitted a proposition which they 
claim is in no way a counter-proposition, and the workers 
have placed on the record their questions tending to establish 
the meaning and intent of the managers’ proposal. The 
railroads’ proposals provide, for one thing, that no man 
shall receive double pay for the same service, and the 
Brotherhood leaders, questioning the intent of the railroad 
men, have sought from the latter, information as to the 
specific application of the proposals of the railroad men. 

There were several clashes at this week’s hearing, notably 
on Wednesday, when the union leaders took exception to 
the reply of the railroad men when the proposition of the 
latter was under discussion. In this proposition, which the 
railroad men said was in no sense a counter-proposition, it 
was declared that there was no intention of lowering a man’s 
earning power. The question asked of Chairman Lee by 
W. S. Stone, related to a man’s pay under the railroad 
managers’ proposition. Mr. Garretson, interposing during 
the discussion, declared that the railroad managers admitted 
that in theapplication of their proposition the men’s earning 
power would be limited. Mr. Lee denied that the proposi- 
tion meant to reduce the earnings of the men. 





As indicative of the position of the trainmen, a statement 
issued by the adjustment board of the railway conductors 
on the 4th inst., said: 

We hope to have this controversy settled, but we will not consent to 
peace at any price. In view of the general success of the eight-hour move- 


ment in many industries, the railroad men, who consider themselves the 
hardest worked, are determined to achieve the eight-hour day. 





Apropos of the question of the trainmen’s demands, the 
First National Bank of Philadelphia, in its circular of May 15 
on the financial and business condition, said: 

Since the first of the year the whole nation has been engaged with the 
task of increasing wages. A large proportion of the 700,000 men whose 
pay was advanced this month live in thevicinity of Philadelphia. Taking 
the total increases throughout the United States, it has been estimated that 
the country’s annual pay-roll has been expanded this month alone in the 
sum of $65,000,000. In spite of these unprecedented increases, labor is 
restive and one hears frequently of a demand for an 8-hour day, with the 
wages formerly paid for a 10-hour day. If the railroads should be forced 
to grant a considerable portion of the $100,000,000 increased pay demanded 
by a certain proportion of their employees, it would inevitably result in 
another application being made to the Inter-State Commerce Commission 
for a further increase in freight rates. Fully ten times as many men are 
engaged to-day in a movement to advance their wages as were similarly 
engaged a year ago. 

The labor situation, therefore, presents a difficult problem which must 
be very carefully handled, if its solution does not adversely affect business 
at all industrial centres. There has developed a serious shortgae of un- 
skilled labor, with the result that wages paid ‘‘raw laborers’’ are virtually 
as high as those received by semi-skilled and some classes of skilled labor 
a year ago. It is difficult to tell where this movement will stop, for the 
country is handling an immense volume of business and the railroads 
in this vicinity continue to show remarkable earnings. It is not believed 
that the public would tolerate a nation-wide railroad strike at a time when 
traffic is heavily congested and the country’s delivery system is out of 
joint. It is to be hoped, however, that capital and labor will soon settle 
their differences, so that the cost of doing business is not further increased. 
The change in labor conditions since the outbreak of the European war has 
been one of the most remarkable features of the whole ;war}period. 








FEDERAL TRADE COMMISSION TO ROTATE CHAIR- 
MAN—E. N. HURLEY SUCCEEDS TO CHAIR. 

The adoption of the rotation system for the chairman- 
ship, which is followed by the Inter-State Commerce}Com- 
mission, was decided upon by the Federal Trade Commission 
on the 7th inst. Accordingly Edward N. Hurley, Vice- 
Chairman was made Chairman succeeding Joseph'E. Davies, 
the change to go into effect July 1. 

Mr. Davies was elected thef irst Chairman of the Com- 
mission when it was organized in March 1915 and it was 
assumed that he would continue as such during his whole term 
of office—seven years. Mr. Hurley was appointed to the 
Commission for a term of six years. No explanation is 
given of the Commission’s action in choosing a new Chair- 
man but newspaper reports say that differences between 
the chairman and other commissioners, largely of a personal 
nature, have been responsible for the action. Among other 
things, Mr. Davies is asserted tohave objected strongly to 
plans for price-fixing advocated by George Rublee, whose 
nomination was rejected by the Senate, and is said to have 
been the one member of the Commission lukewarm in sup- 
port of his colleague’s appointment. 
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DISSENSIONS IN PENNSYLVANIA OVER ANTHRA- 
CITE AND BITUMINOUS MINERS’ AGREEMENTS. 
Dissatisfaction over both the anthracite and bituminous 

wage agreements recently adopted has developed in Penn- 

sylvania. At a convention in Pittsburgh on May 29 of 
delegates representing the bituminous coal miners from 

District No. 5, United Mine Workers of America, the 

agreement with respect to the bituminous miners’ demands 

signed in New York in March was rejected. In the same 
motion the delegates decided to elect a committee of eight 
from the floor of the convention, the eight men to comprise 

a new wage scale committee to confer with operators of the 

district in an effort to obtain a new wage scale. Frank 

J. Hays of Indianapolis, Vice-President of the United Mine 

Workers of America, presided at the meeting. When the 

convention opened there were charges that the miners had 

been the victims of trickery and treachery at the hands of 
the district officials. In explaining their side, the officials 
stated that their action in signing the wage scale at the 

New York conference, was with the understanding that the 

scale would be given to the miners for a referendum vote. 

This was not done, it was stated. The scale called for in- 

creases for various departments of the mines, but, according 

to delegates, the increase amounted to not more than 5%, 

while the increase in rents and in the cost of powder, caps 

and coal, amounted to approximately 15%. A motion was 
made to remove the district officials, but the motion was 
ruled out of order. 

The strike of coal miners in the Pittsburgh district, which 
had then been in progress ten days, was held to be illegal and 
contrary to the constitution of the United Mine Workers of 
America, in a statement made by Vice-President Hays to 
the convention of miners’ delegates on May 30. Accord- 
ing to the constitution of the Mine Workers, said Mr. Hays, 
there shall be no strike in any district unless sanctioned by 
an international convention or the International Board 
members. A motion to have the International Executive 
Board call a general strike of the coal miners in the Pitts- 
burgh district was considered at the miners’ convention 
on the 2nd, after a conference between the miners’ wage 
scale committee and the wage scale committee of the Pitts- 
burgh Coal Operators’ Association. The stand taken by 
the operators’ association, the miners’ wage scale com- 
mittee reported, made it impossible for the conference to 
continue. The operators, the committee reported, took the 
stand that the miners, by repudiating the general contract 
of District No. 5, repudiated the New York contract. Ac- 
cording to the Pittsburgh “‘Dispatch’’ the operators say it is now 
necessary to enter into negotiations for a newcontract. Dele- 
gates to the convention are said to have declared that they will 
not enter into negotiations for a new contract, asserting that it is 
not within their power to repudiate the New York agreement 
which is an international agreement and not for a district 
convention to repudiate. The miners contend, the advices 
from Pittsburgh on the 3rd state, that they want the New 
York agreement and have no fault to find with it, but their 
protest is against the general contract of District No. 5, 
which was signed by the local wage scale committee and 
which compels the miners to pay 5 cents a day for safety 
lamps and places a penalty upon them for “dirty” coal. 

A statement issued by the scale committee of the Oper- 
ators’ Association, explaining the situation, on the 2nd inst., 
says : 

= mines of the Pittsburgh District are all idle on account of the stand 
the miners have taken in repudiating the scale signed on March 9 1916 in 
New York, and May 4 1916 by and between the Pittsburgh Coal Oper- 
ators’ Association, and the miners’ representatives, and is in direct viola- 
tion of a bona fide contract signed, sealed and delivered by the duly accredit- 
ed officials of the miner’s organization of District No. 5, in conference with 


the scale committee representing the Pittsburgh Coal Operators’ Associa- 
tion. The facts in the matter leading up to the formation of the scale 
jointly are as follows: 

At the International conference held in Mobile, Ala., Feb. 8 1916, at 
which the miners of the State of Indiana, Illinois, Ohio and Pennsylvania 
were represented, it developed that no agreement could be reached and the 
meeting was adjourned to reconvene in New York Feb. 24 1916. During 
the conference held in New York, the operators of the Pittsburgh District 
were given to understand that no wage agreement could’be reached unless 
the Pittsburgh District operators would concede the mine run basis to the 
miners and, in addition, agree to an advance of 2.39 cents a ton to bring 
the Pittsburgh mine run basis price up to the same basis price as the Ohio 
scale rate in order to have uniformity established between the two districts 
and, in addition, agree to any general advance granted the miners of In- 
diana, Ohio and Illinois. 

This ultimatum was given to the Pittsburgh operators notwithstanding 
the fact that our properties are more valuable, our taxes higher, our freight 
rates to certain points higher and our working conditions much better for 
the miner. The Pittsburgh operators were given to understand by the 
same parties who issued the ultimatum that if the Pittsburgh Coal Opera- 
tors’ Association would grant the mine-run basis to the miners of Pitts- 
burgh District No. 5 and give up the 2.39c. a ton for uniformity’s sake in 
addition to agreeing to arly general advance granted the other States, 





they could have any part or all, or such part of the Ohio prices, scale rates, 
working conditions and agreement which existed in the Ohio No. 8 1915 
contract which would be applicable to the Pittsburgh District. 

This meant a flat increase to the No. 5 Pittsburgh district miners of 
2.39c. more than the miners of the other three States, Ohio, Indiana and 
Illinois, received, and compared with the Central Pennsylvania field, tak- 
ing into consideration the additional 3c. a ton mine run granted the Pitts- 
burgh district miners, means an advance of 2.9c. more than the miners 
of the Central Pennsylvania field received, the advance on machine- 
mined coal granted them being 3c. for a ton of 2,240 pounds, while the 


miners of the Pittsburgh District No. 5 receive 5.39c. for a ton of 2,000 
pounds. 


After the scale was signed in New York the Pittsburgh coal operators’ 


representatives came home and met with the representatives of the miners 
to formulate the district agreement. 

After the operators granted a 5% increase on the old Pittsburgh yardage 
and dead work rates instead of the miners giving the operators the Ohio 
yardage and dead work rates as promised, plus 5% a district wage scale 
was finally formulated and signed by the representatives of both parties. 

The objectionable features of the scale to the miners are the clauses 
covering preparation and discipline, which are specifically mentioned in the 
New York agreement. 

The net advance to the miner, after considering the increased cost to the 
miner of permissible explosives, electric cap lamp, house rent and coal, 
to say nothing of the increase the miner received in granting them the old 
Pittsburgh yardage and dead work rates, plus 5%, amounts to at least 


nine-tenths of a cent per ton more than the advance granted in any other 
district. 


As a matter of fact, there are not over 30% of the miners in the district 
affected by the advance in prices of permissible explosives, electric lamps, 
rents and coal. 


On the 3rd inst. Vice-President Hays adjourned the con- 
vention with instructions to the delegates to advise the men 
to return to work. In stating that he did not know whether 
or not there would be a strike Mr. Hays said that the ques- 


tion was entirely with the executive committee of the Inter- 
national Board. 


The action of the district and national officers of the 
United Mine Workers of America was repudiated at Wilkes- 
Barre, Pa., on the 5th inst. at a meeting of sixteen delegates 
from the Wyoming Valley hard coal fields, these repre- 
sentatives alleging that the terms of the new anthracite 
agreement were misrepresented to them at the Pottsville 
convention last month. The delegates called upon all of 
the officers of District No. 1 to resign because of what is 
characterized as their misrepresentation of the eight-hour 
rule. As a result of the dissensions over the agreement a 
strike in the collieries of the Lehigh & Wilkes-Barre Coal Co. 
was declared on the 2nd inst., and on the 7th when John 
Dempsey, President of District No. 1 was called to a meet- 
ing of the striking miners he was advised that a general 
strike would be called unless the new agreement was amended. 
The miners have indicated that they will not return to work 
until the agreement is made to include an eight-hour day 
that is “all it was represented to be.’’ Drivers who have 
been compelled to report at 6 o’clock in the morning to start 
work at 7 o’clock demand that the time spent in preparing 
mules for the day’s work shall be counted in their hours of 
labor. This the companies refuse to do. It is also stated 
that the companies insist that the miners spend eight hours 
at their places in the mine regardless of whether they have 
mined all the coal available for that day. The men insist 


that they are at liberty to go home, leaving their laborers 
to load the coal. 








LEATHER MEN CONCERNED IN HIDE EMBARGOES. 


A recommendation that efforts be made to secure the re- 
lease of hides and skins now held abroad by the embargoes 
in force was contained in a resolution adopted at a conference 
in Philadelphia on May 25 of representatives of the National 
Shoe Retailers’ Association, Boot and Shoe Manufacturers’ 
National Association, National Asscciation of Tanners, 
Morocco Manufacturers’ National Association, National 
Shoe Wholesalers’ Association, New England Shoe & Leather 
Association and the Patent & Enameled Manufacturers’ 
Association. The resolution, which sets out that the object 
and desire of the conference was ‘‘to co-operate to prevent the 
further advance of prices in shoe and leather and to retain 
prices at the lowest possible level,” continued: 

Resolved, That in view of the scarcity of leather and other materials 
entering into the construction of shoes, largely due to abnormal conditions 
brought about by the Euroepan war, and in view of the consequent abnormal 
prices of all materials entering into the cost of shoes, the conference of the 
shoe and leather interests of the United States recommends that earnest 
effort be made and immediate action be taken to relieve, as far as possible, 
the difficulties attending the collection, release and transportation of hides 
and skins and other materials now held in foreign countries, necessary for 
the manufacture of leather and shoes. Further 

Resolved, That we favor the modification of regulations placing unneces- 
sary restrictions on the importation of hides and skins. Further 

Resolved, That in view of the present high prices of materials entering 
into the construction of shoes, we recommend that in pricing merchandise, 
replacement values be taken into consideration, and that we discourage 
speculative buying by shoe manufacturers, shoe wholesalers and shoe 


retailers. 
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J. 8S. Kent, of the Natfonal Boot & Shoe Manufacturers’ 
Association, called attention at the conference to the fact 


that under normal conditions the United States produced: 


only 50% of the raw material mecessary to meet the normal 
domestic demand forfinished calfleather. ‘‘Fortheremaining 
50%,’’ he added, ‘‘we turned to Russia, Germany, Austria, 
France, Italy and Scandinavia. The best obtainable ma- 
terials came from the middle countries of Europe—France, 
Germany, Austria and Switzerland. From all of these 
countries the supply has greatly diminished in quantity, 
while the largest exporter, Russia, has shut off every bit 
‘of hide exportation by an embargo.” 


John W. Craddock of Lynchburg, Va., commenting on the 


situation, said: 

Now and for several months yet, the consumer will be buying shoes at a 
considerably less price than they can be reproduced and sold later on. In 
other words, the consumer now has to pay an advance which is only about 
haif what he will be compelled to pay during the last quarter of the present 
year. The advance to-day on shoes averages about 50 to 75 cents a pair, 
but the advance undoubtedly will be from $1 to $2 a pair before the end 
of the year. 


In the general discussion looking to the relief of the situa- 
tion, Mr. Craddock, according to the Philadelphia ‘“‘Record,”’ 
urged caution and declared that much of the difficulty had 
been due to anticipatory and speculative buying. He de- 
clared that an analysis would show that some of the manu- 
facturers had from 115 to 300% more stock on hand than they 
had a year ago, though against this it should be noted that 
they had done 100% more business. But the buying, he 
urged, had been speculative all along the line. By way of 
illustration he declared that retailers in the South had pur- 
chased more goods in four months this year than in eight 
months last year. 








TARIFF COMMISSION BILL AND ANTI-DUMPING 
CLAUSES INCLUDED IN GENERAL REVENUE BILL. 


On May 29 the Democrats of the House Ways and Means 
Committee formally adopted as a part of the general revenue 
bill the Rainey Tariff Commission Bill, introduced at the in- 
stance of the Administration and incorporated in the general 
measure anti-dumping clauses and a provision to prevent 
unfair competition from foreign business interests. For the 
Tariff Commission’s expenses $300,000 would be annually 
appropriated. The unfair competition provision is so worded 
as to put foreign importers, through their agents, in the same 
position as American manufacturers under the anti-trust law. 
It would make it illegal for foreign importers so to depress 
the price of goods as to ruin an industry. It is stated that 
the anti-dumping clause is practically the same as in the 
original Underwood tariff bill, but stricken out by the Senate. 
A formal statement issued by Mr. Kitchin concerning the 
action of the majority members said: 

The majority members have finally decided to report favorably the 
Administration tariff commission measure, known as the Rainey Bill, which 
will be a part of the general revenue bill of this session. 

There will be incorporated in the general revenue bill ample provision 
for the encouragement of the dyestuff industry, the committee believing 
that the production of dyestuffs stands solitary and alone in its relation to 
the tariff. Before the European war Germany controlled the whole pro- 
duction. We produced here less than 20%. Not only the United States, 
but the whole world, was dependent upon;Germany foritsdyestuffs. The 
action of the Committee will make it possible that within the next five 
years American dyestuff manufacturers will produce at least 65% of the 
domestic consumption, and this wiil make not only dyestuff manufacturers, 
but the industries using dyestuffs, independent of the German monopoly. 


There will also be Incorporated in the general revenue bill ample anti- 
dumping and unfair competition provisions. 








HOUSE PASSES NAVAL BILL CARRYING PROVISION 
FOR GOVERNMENT ARMOR PLATE FACTORY. 

The naval appropriation bill, calling for an expenditure of 
$269,900,000, a sum greater than has ever before been 
appropriated in any other measure for like purposes, passed 
the House on the 2d inst. by a vote of 360 to 4. Before the 
final vote the House réjected, by 189 to 183, a motion, offered 
by Representative Browning, to re-commit the bill to the 
Committee on Naval Affairs, with instructions to report it 
back with a number of amendments embodying the views of 
the Republicans, their proposals providing for an increase in 
the building program by adding two dreadnoughts, one battle 
cruiser, 18 torpedo boat destroyers and other minor vessels. 
As passed, the bill is in substantially the same form as framed 
by the Naval Committee and reported to the House on 
May 24. Only a few amendments were adopted during the 
week of debate. The bill provides for the construction of 5 
battle cruisers, 4 scout cruisers, 10 torpedo boat destroyers, 
3 sea going submarines of 800 tons displacement, 47 coast 
defense submarines, 130 aeroplanes, 1 fuel ship and lammu- 
nition ship and 1 hospital ship. It makes no provision for 
new dreadnoughts. The bill carries $3,500,000 for aero- 








nautics in lieu of $2,000,000 recommended in the majority 
report. It also appropriates $6,000,000 for enlarging the 
equipment of the various navy yards so as to permit the 
construction of the vessels called for in the bill. Anincrease 
of nearly 17,000 enlisted men is also provided for in the bill. 
An amendment adopted by the House on the 2d inst. 
before the final vote on the bill was taken provides for the 


| purchase or erection of a Government armor plate plant, 


the sum of $11,000,000 being appropriated therefor. This 
amendment, which was agreed to by the House by a vote 
of 235 to 136 is the Tillman bill, which was passed by the 
Senate on March 21. Previous to its adoption as an amend- 
ment to the naval appropriation bill on the 2d inst., the 
House, on May 31, sitting in committee of the whole, ap- 
proved its adoption as a rider to the bill by a vote of 180 to 
125. Although the House voted down most of the recom- 
mendations of a minority report submitted by Republican 
members of the Committee, increases totaling more than 
$40,000,000 were added to the Committee measure. Of this, 
$22,000,000 covers an amendment adopted increasing the 
number of submarines authorized to fifty. The Committee 
had recommended twenty. 








FEDERAL RESERVE COUNTRY-WIDE CHECK COLLEC- 
TION PLAN EXPLAINED. 


The details of the working of the new check collection 
system which will be put into operation by the Federal 
Reserve Board on July 15 are set out in a circular issued this 
week to members of the Federal Reserve Bank of New York 
by Governor Benjamin Strong Jr. The circular points out 
that no member bank is required to use the collection sys- 
tem; it may send items for collection through the Reserve 
bank regularly, occasionally or not at all, or may collect 
them through present correspondents or in any other manner 
considered advantageous. The co-operation of the member 
banks is asked for, however, in the carrying through of the 
plans for the establishment of the new system and sugges- 
tions for its improvement are solicited. It is announced in 
the circular that with the inauguration of thecollection system 
the penalty for the impairment of reserves, provided in the 
Federal Reserve Act, will be imposed. The circular in its 


entirety is annexed herewith: 
Circular No. 43. 
FEDERAL RESERVE BANK OF NEW YORK. 
June 6th 1916. 
To the Cashier: 

Sir.—On May 1 we sent you a copy of the circular of the Federal Reserve 
Board announcing that the Federal Reserve banks would establish a 
country-wide par collection system and stating the principles upon which it 
would be operated. 

We now desire to advise you of the details of this collection system 
which will be inaugurated by the twelve Federal Reserve banks on July 15 
1916, and will, on that date, supersede the present intra-district system. 


Use of the Collection System Is Voluntary. 

No member bank is required to use the collection system, nor are any 
formalities or resolutions required before it may be used. A member 
bank may send items for collection through the Federal Reserve bank 
regularly, occasionally or not at all; or may collect them through present 
correspondents or in any other manner considered advantageous. 


Items Which Will Be Received. 

We will receive from member banks— 

(a) All items drawn on member banks of all districts. 

(b) All items drawn on non-member banks which are members of the 
clearing houses situated in the twelve Federal Reserve cities. 

(c) All items drawn on other non-member banks which can be collected 
by us at par. 

Lists of the banks on which items will be received will be furnished from 
time to time. As soon as arrangements can be made, drafts and collection 
items will also be received for credit after collection. 


When Proceeds of Items Will Be Available. 

All items drawn on members of the New York Clearing House Association 
received in time for clearing will be immediately credited at par and will 
thereupon become available as reserve or to pay checks drawn. Such 
items, however, will not be received from members of the New York 
Clearing House Association. 

For all other items immediate credit entry at par wiil be made, but such 
credit will not be available as reserve or to pay checks drawn, until the 
appropriate period indicated on the attached schedule has elapsed. These 
periods are based on the mail time required for items to reach the paying 
bank plus the mail time required for the paying bank to remit to the 
Federal Reserve bank of its district. By averaging the mail time it has 
been possible to include all points in the country in four divisions, namely; 
1,2,4and8days. The schedule is subject to change, and for convenience 
it has been arranged by States rather than by Federal Reserve districts. 


How Items Will Be Handled. 

Items drawn on member banks in this Federal Reserve district will be 
forwarded directly to such banks and charged to their accounts after 
sufficient time has elapsed for us to have received advice of payment. 
The form for such advice will be attached to our letter and must be signed 
and returned to us on the day of receipt. 

Items drawn on non-member banks in this district will be sent to member 
banks wherever satisfactory arrangements are made, or may, in our 
discretion, be sent direct for remittance. = — 

Items drawn on member or non-member banks in any other district 
will be sent to the Federal Reserve bank of such district for collection and 
settlement. 
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Unpaid items not subject to protest must be returned on the day of 


receipt. Protested items must be returned not later than the day after 
receipt. Unpaid items must not be held for any purpose whatsoever 
except for immediate protest. 
Special Routing Arrangements. 
If a member bank has a sufficient volume of items on certain points or 


districts to warrant more direct routing of such items, special arrangements 
to meet such conditions will be made on request, if practicable. 


How Member Banks May Maintain Balances. 


Member banks may maintain their balances with us (a) by shipping to 
us at our expense properly sorted lawful money or Federal Reserve notes; 
{b) by depositing New York exchange; or (c) by the proceeds, when 
available, of out-of-town items deposited for collection. Non-member 
banks may make remittances in the manner described in (a) and (0) in 
settlement of items sent direct. 

This arrangement has been made in order to comply with the mandatory 
terms of the Federal Reserve Act to the effect that all settlements of items, 
whether by charge against the member bank’s account or by remittance 
of currency or exchange, must be made at full face value without deduc- 
tion, without, however, conflicting with the assumption that items are 
payable only at the counter of the bank on which they are drawn. 


Restrictions As to Endorsements. 


To insure direct routing this bank will not accept any item drawn on a 
bank located outside this district, when such item bears the endorsement 
of a bank located outside of this district. The other Federal Reserve 
banks will adopt similar rules. 

Service Charge. 

The actual cost of conducting the collection department will be assessed 
monthly, on a per item basis, upon the member banks depositing the items. 
This service charge will not for the present exceed 114 cents per item, and 
we hope will be considerably less. No service charge will be made for 
collecting items drawn on members of the New York Clearing House. 


Sorting Items. 

In order that the service charge may be as small as possible and to 
expedite the forwarding of items, member banks are requested to sort 
their items into the following classes and list each class on a separate 
sheet: 

(a) Items drawn on members of the New York Clearing House; 

(b) Items drawn on one day points; 

(c) Items drawn on two day points; 

(d) Items drawn on four day points; 

(e) Items drawn on eight day points. 

They are also requested to print on their own checks and the checks 
used by their depositors the figure ‘‘2’’ (signifying Federal Reserve District 
No. 2), preferably in a large skeleton figure in the centre of the check. 

“‘Collectible at Par Through the Federal Reserve Bank of New York.”’ 


Member banks are entitled to place the words, ‘‘Collectible at pat 
through the Federal Reserve Bank of New York,’’ on their own checks 
and the checks used by their depositors. Your attention is called to 
the desirability of availing of this privilege. 

Penalty for Impairment Of Reserves. 

With the inauguration of the collection system the penalty for the 
impairment of reserves, provided by the Federal Reserve Act, will be 
imposed. You will be requested to report monthly the average reserve 
required to be kept with the Federal Reserve bank. Impairment of this 
reserve, if any, will be ascertained by comparing this figure with the aver- 
age actual reserve shown by our books. The penalty has for the present 
been fixed by the Federal Reserve Board at a rate of interest on the average 
impairment equal to 2% above the discount rate for 90-day paper, which is 
now . 

ial Conditions Upon Which Member Banks May Use System. 

Every member bank sending items to us after the inauguration of this 
system will be understood to have agreed to the terms and conditions 
set forth in this circular and to have thereby specifically agreed that in 
receiving such items the Federal Reserve Bank of New York will act 
only as the collection agent of the sending bank, will assume no respon- 
sibility other than due diligence and care in forwarding such items promptly, 
and will be authorized to send such items for payment direct to the bank 
on which they are drawn or to another agent for collection, at its discretion. 

Co-Operation of Member Banks Desired. 

The new collection system is based upon the provisions of the Federal 
Reserve Act, and its details, as herein outlined, are the result of a long 
period of careful study of the problems involved and of experience gained 
in operating the existing intra-district system. The present plan for 
the new system is subject to such future changes as experience gained in 
operating it may show are advisable. It is our desire that it shall be 
conducted in such a manner as to render a valuable service to those who 
use it, and to this end your co-operation is requested and any suggestions 
you may wish to make for its improvement will be welcomed. We will be 
glad to answer any inquiries in regard to the details of the plan, and we 
hope that wherever possible they will be made by personal call at our 
office. Respectfully, 

BENJ. STRONG JR., Governor. 


FEDERAL RESERVE BANK OF NEW YORK. 


Schedule Showing When the Proceeds of Items 
Will Become Available. 


Immediate Credit. Four Days after Receipt. 
Members of Clearing House in Members of Clearing Houses in 
New York. Dallas ew Orleans 
Banks in 
One Day afer Receipt. Alabama *Minnesota 
Members of wey eoring J ouses in Arkansas Mississippi 
Boston hiladelphia Florida *Missourt 
Richmond pa a North Carolina 
Two Days aie Receipt. ——. “Routh Cc 
n O lina 
Members of Cl ot Coon in Iowa Tenn. mee” 
Ghasege 3 alt — 
entu 
Atlanta » icanses City Mio os 
Spopmections Pal Jersey Eight Da t ipt. 
Delaw: w York m4 Bens p every od 
Dist. of C Columbia nd Arizona North Dakota 
en Rhode Island California Oklahoma 
P Sepland Vermont Colorado Oregon 
a *Virginia oO South Dakota 
New Hampshire *Louisiana Texas 
Montana eed 
ebraska ingto 
Nevada Wyoming * 
ew Mexico 








N 
* Except members of Clearing Houses in Federal Reserve cities of New 
York, Boston, Philadelphia, Richmond, Cleveland, Chicago, Atlanta, 
Minneapolis, St. Louis, Kansas City, Dallas and New Orleans. 
June 6 1916. 





COUNTRY COLLECTION OF BOSTON CLEARING HOUSE 
TO BE TAKEN OVER BY FEDERAL RESERVE BANK. 


The Boston Clearing House Association this week voted 
to authorize the Clearing House Committee to enter into 
an agreement with the Federal Reserve Bank of Boston, 
which will result in the taking over by the latter on July 15 
of the collection of country checks, heretofore carried on 
by the Clearing House. Charles A. Ruggles, for many years 
Manager of the Boston Clearing House, will become Mana- 
ger of the Collection Department of the Federal Reserve 
Bank The Boston Clearing House Association will con- 
tinue to carry on the daily city clearings. 





= 


DETAILS CONCERNING OPERATION OF RESERVE 
BOARD’S CLEARANCE PLAN. 


In a reference to the proposed clearance system of the 
Federal Reserve Board, appearing in the June issue of the 
“Reserve Bulletin,” it is stated that the plan provides a 
small service charge (say 1% to 2 cents per item), to be made 
at stated intervals against such banks as send to the Federal 
Reserve Bank checks on other banks for collection and 
credit; but it follows, says the ‘“‘Bulletin,’”’ that no portion 
of this charge can be assessed against any bank unless it 
shall have elected to avail itself of the facilities offered. 
According to the further information contained in the 
‘Bulletin,’ ‘‘thereis no disposition to deprive member banks 
of any income that they may have been in the habit of re- 
ceiving from the collection of drafts (other than bank 
checks) or from the purchase or discount of commercial bills 
of exchange, and so there should be no diminution in the 
customary profits of member banks from such sources.” 
We quote what the ‘“‘Bulletin”’ has to say in full, as follows: 


After consultation by wire with the governors of the twelve Federal 
Reserve banks, the Federal Reserve Board on May 22 voted unanimously 
to defer the inauguration of the new clearing and collection plan to July 15. 
It was found that this was the earliest date at which it was possible for the 
Federal Reserve banks to be prepared to make the plan actually operative in 
all districts. 

It had been suggested that the development of the plan might be under- 
taken by two or three successive steps. This the Board considered unde- 
sirable, and the plan will become generally effective on July 15. 

Many letters commending the plan have been received by the Board 
from widely separated sections of the United States. These have come 
from twenty-one different States, and in many instances represent the views 
of large business associations. Up to May 22 but a few letters of protest 
had been received. 

On May 12 a hearing was given by the Board to members of a committee 
appointed by the executive counsil of the American Bankers’ Association 
at its meeting at Briarcliff, N. Y. The members of the committee were: 
Mr. W. H. Bucholz, Omaha, Neb.; Mr. John McHugh, New York City; 
Mr. W. H. Webb, San Angelo, Tex.; Mr. Walker Broach, Meridian, Miss.; 
Mr. J. Elwood Cox, High Point, N. C. Each member of the committee 
expressed his views to the Board and there was general discussion. 

The check clearing and collection plan which has been formulated by the 
Federal Reserve Board is not compulsory upon any bank so far as the 
use of facilities to be provided is concerned. 

Member banks, as long as they comply with the statutory requirements, 
may continue to carry accounts with their approved Reserve agents and 
with other banks to whom they may send items for collection and from 
whom they may receive, for similar purposes, checks drawn upon them- 
selves or upon other banks. They will, however, be required to pay 
without deduction checks drawn upon themselves and presented at their 
own counters for payment. Remittance of such checks by the Federal 
Reserve bank of their district through the mail will be construed as presen- 
tation at their own counters and they must settle with the Federal Reserve 
Bank for such checks, either by acceptable checks upon other banks or by 
remittance of lawful money or Federal Reserve notes at the expense of the 
Federal Reserve bank. Checks drawn upon a member bank which have 
been received by the Federal Reserve bank will not be charged against its 
reserve account until sufficient time has elapsed for the checks to have 
reached the member bank and for returns to have been received in due 
course by the Federal Reserve bank. 

The Board’s clearing plan provides that a small service charge (say, 144 
to 2 cents per item) will be made at stated intervals against such banks as 
send to the Federal Reserve bank checks on other banks for collection and 
credit; but it follows that no portion of this charge can be assessed against 
any bank unless it shall have elected to avail itself of the facilities offered. 
Federal Reserve banks will handle, besides checks drawn on member banks, 
checks on such State banks as can be collected at par, and member banks 
desiring to handle for a Federal Reserve bank checks drawn on State 
banks, will be given the preference. During crop-moving periods it is 
thought that this will be a distinct advantage to member banks. 

There is no disposition to deprive member banks of any income that they 
may have been in the habit of receiving from the collection of drafts (other 
than bank checks) or from the purchase or discount of commercial bills 
of exchange, and so there should be no diminution in the customary profits 
of member banks from such sources. 

Many letters in regard to the plan have been received, a great number of 
which are commendatory, and it appears from those of opposite tenor that 
the objections raised are based upon an apprehension that profits will be 
decreased if the plan proves to be effective. 

It is estimated that as soon as the new clearing system is put into opera- 
tion checks upon about 15,000 national banks, State banks, and trust 
companies throughout the United States can be handled by the Federal 
Reserve banks at par, subject to the small service charge above referred 
to; and as a minority of the banks will find it difficult to retain much 
of their good business when checks drawn upon them are at a discount 
while checks drawn upon the majority of banks can circulate at par, it is 
thought that in the near future checks upon practically all banks throughout 
the United States can be handled at par by Federal Reserve banks. Many 
banks have found it necessary hitherto to scatter their available funds by 
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maintaining balances with a number of correspondents for exchange 
purposes, or in order to control checks drawn upon themselves. 

After Nov. 16 1917 no bank balances will be available as reserve for 
national banks except balances in Federal Reserve banks, and therefore, 
after that time, any necessity to maintain non-resérve balances with 
correspondents, either for exchange purposes or in order to obtain collection 
facilities, would be deemed in many cases a great hardship. It is believed 
that in numerous instances banks will find it expedient to concentrate 
their balances and to close many of the accounts which they now carry 
with other banks, and that a system which will enable them to send all of 
their checks on other banks to the Federal Reserve banks for exchange 
purposes or as an offset against checks on themselves forwarded by the 
Federal Reserve bank, will, in course of time, come to be appreciated as a 
convenience. The release of funds heretofore tied up in accounts carried 
with other banks and their employment at higher rates of interest in 
commercial loans, should offset to a great degree the prospective loss of 
exchange profits which is at the present time looked upon with apprehension 
by some of the banks. 

Replying to an inquiry as to whether the proposed clearing and collection 
plan was mandatory, Governor Hamlin sent, on May 12, the following 
telegram: 


No compulsion on member banks to collect any checks through Federal 
Reserve bank. Can use = correspondents if preferred. Only 
requirement is that member banks must remit without deduction in funds 
satisfactory to Federal Reserve bank for checks on them sent them for 
collection by Federal Reserve bank. Whenever banks unable to offset 
by remitting checks, lawful money or Federal Reserve notes may be 
remitted at expense of Federal Reserve bank. 


In reply to another inquiry the following explanation was made: 


In answer to several inquiries inclosed with your letter, I beg to say that 
there is no intention on the part of the Board to compel country banks to 
do exchange business at a loss. If we correctly understand the law, it 
contemplates: 

(1) That the Federal Reserve banks, in view of taking over the reserves 
formerly held in reserve centres, should also take over the duty of acting 
as clearing houses for their members, and that they should perform this 
service at cost. 

(2) There is no obligation on any bank to use the facilities of the Federal 

Reserve Bank for the clearing or collection of checks that it may receive 
from its customers, and it will only be charged for such checks as it sends 
for collection the bare cost of collection, which is now estimated at 1% 
cents per item. However, every member bank is under the obligation of 
meeting at par at its own counter any checks sent in by other member 
banks and drawn against it. 
(3) Under these rules a member bank is not put to any expense of ship- 
ping currency, because, if it has no offsetting checks to remit, it must send 
exchange or currency, but, in the latter case, only at the expense of the 
Federal Reserve bank. 

(4) The Federal Reserve Board has not yet laid down any rule as to 
what charges a bank may make against its customers, but there is no in- 
tention at all that a member bank shall collect its customers’ checks at 
a loss to itself. If, however, we are able to greatly reduce the cost to 
each member bank of collecting its items, we believe it is our duty to see 
that the benefit of that reduced cost shall inure to the customer, and that 
he shall have the benefit of this service at approximately the total net cost. 
However, it is not pro in this connection to undertake to regulate 
charges made by member banks for the collection of drafts, nor upon 
commercial bills of exchange, including those drawn against cotton, grain, 
&c., for the reason that the Board has assumed that the language of the 
Act specifically refers only to check clearing, and not to the collection of 
bills, notes, drafts, &c. 








WISCONSIN BANKS DENIED ADMISSION TO 
CHICAGO FEDERAL RESERVE DISTRICT. 

The Federal Reserve Board denied recently the petition 
for a change in the geographical limits of the Federal Reserve 
Districts of Chicago and Minneapolis, filed by certain 
banks in Wisconsin. Concerning the action of the Board, 


the “Reserve Bulletin’ for June prints the following: 

After a full investigation, the Federal Reserve Board has reached the 
conclusion that there is no present necessity for a transfer of any of the 
member banks in the State of Wisconsin from the Federal Reserve District 
of Minneapolis to the Federal Reserve District of Chicago. The question 
was raised in a petition submitted by certain Wisconsin banks, who argued 
that their natural gateway was Chicago rather than Minneapolis. In an 
order entered by the Federal Reserve Board on May 25 the petition is 
dismissed without prejudice to the rights of the signers thereof to file an 
amended petition at a later date. The order follows: 


Upon consideration of the petition of certain banks in Wisconsin that 
the geographical limits of Districts Nos. 7 and 9 be modified so as to in- 
ge in District No. 7 a part of the territory now included in District 

o. 9; an 


After a full investigation of the matter the Federal Reserve Board has 
arrived at the conclusion that there is no present necessity for 7 ae in 
the geographical limits of the said Districts Nos. 7 and 9 at t time. 

It is ordered that said petition be dismissed without prejudice to the 
rights of the signers to file an amended petition at a later date. 


In a letter sent out by order of the Board to all parties in interest, it was 
stated that the Board had reached the conclusion that it would not be justi- 
fied in making any alterations in the two districts at this time. If future 
developments should indicate necessity for a change, it was stated that at 
a later date consideration would again be given to the matter. The letter 
went on to say that the Board was hopeful that results under the new 
clearing system would make a transfer unnecessary. Attention was 
particularly called in the letter to the fact that if the Board had granted 
the petition as filed, those banks located in that portion of the Minneapolis 
District embraced within the Upper Peninsula of Michigan would have 
been isolated and cut off from the rest of the district. This fact, it was 
pointed out, would have to be taken into consideration if, at some future 
date, an amended petition were filed for modification of the district lines. 








STANDARD FORM OF CHECK PROPOSED BY RICH- 
MOND FEDERAL RESERVE BANK. 


A standard form of check to facilitate the handling of the 
enormous volume of checks in circulation has been drafted 
by the Federal Reserve Bank of Richmond and sent to the 
member banks with the following letter: 


FEDERAL RESERVE BANK OF RICHMOND. 


June 3 1916. 
To the Member Bank Addressed: 

Within a few days this bank will send to its members full details of opere 
ation of the collection system which all Federal Reserve banks will be ree 
quired to inaugurate under the terms set forth in Circular No. 1 of the Fed- 
eral Reserve Board, dated May 1 1916, which circular was duly sent to you, 

Upon the opening of the Federal Reserve banks members were requested 





to adopt for themselves, and to use their influence inJhaving their customers 
adopt, a standard form of check, similar to that herein}jrecommended. 

Whether using present methods of check collecting between banks or 
using the Federal Reserve system for this purpose, the adoption of a stand- 
ard form of check will very greatly contribute to convenience, safety and 
dispatch in handling the enormous volume of checks now circulating. 

You are, therefore, urgently requested to adopt for your own use, at the 
earliest date practicable, a form of check which will include the recommen- 
dations of the American Bankers’ Association, as follows: 

1. The A. B. A. number of your bank printed in the upper right-hand 
corner of your drafts upon your correspondents (see sample). 

2. The A. B. A. number of the bank correspondent upon which drawn. 
This number should be placed after the name of saidJbank correspondent 
(ses sample). 

Also— 

3. Upon all your drafts on this bank, and upon drafts on all correspon- 
dents in this district, a large skeleton outline figure]5 in}the center of drafts. 

4. When your drafts are drawn upon correspondentsjin other districts, 
the skeleton outline figure should be the number of the district in which the 
correspondent is located. ‘The numbers of all Federal Reserve districts are 
given below. 


Please use your influence with your customers to have printed on all 
their checks upon you— 

(a) The A. B. A. number of your bank—which should be placed after 
the title of the bank. 

(b) The skeleton outline figure 5 in the centre of their checks, 

It is suggested that, pending the printing of new supplies of checks and 
drafts, rubber stamps be used for the purposes specified herein, 

In order to induce customers to adopt the practice recommended as soon 
as possible, we enclose a printed form of request which we will thank you 
to place in a conspicuous place in your bank, 

Respectfully, 
GEO. J. SEAY, Governor, 

Note.—The A. B. A. number of any bank will be suppliedjupon request, 

In posting the notice to depositors, each member bank will please fill 
in its transit number in the space provided. 








PRIVATE DEVELOPMENT OF RURAL CREDITS FA- 
VORED RATHER THAN GOVERNMENTAL. 


Conceding that there is no question that there can be an 
improvement in rural credits, J. B. McCargar, Assistant 
Cashier of the Crocker National Bank of San Francisco, 
pointed out this week, in an address before the Oregon State 
Bankers’ Association in Portland, that it should be through 
the eneouragement of private enterprise and not through the 
Government. Mr. McCargar had for his subject “The 
Banker and Rural Credits,’’ and in voicing his views on the 
subject of Governmental rural credit systems, he stated that 
the “‘placing of the resources of the Government at the 
disposal of the land banks is a vicious principle.’”’ While 
expressing his belief that it will fail of its purpose he pointed 
out that “it is the thin edge of the wedge and having estab- 
lished the principle of assistance by the Government the 
pressure will be to extend the operations of the land bank.’’ 
Some of Mr. McCargar’s observations in the matter are 
noted below : 

In the past two years we have seen scores of rural credit bilis introduced 
in Congress, and in many of our State Legislatures. Most of the bills 
have been impossible, some dangerous and some even vicious. While it 
cannot be shown that action along the line of rural credits is as pressing 
or as vital as some would have us believe, it is realized by bankers, con- 
trary to popular belief as to their ideas, that with sane and proper action 
much good can be accomplished. Before an assemblage, such as this 
convention, it is unnecessary to go into the details of the foreign rura 
pians, with which you are familiar. However, it might be well in passing 
to mention their distinguishing features. The German and French 
organizations are in the strictest sense co-operative. They are not con- 
nected with their governments except through supervision by their govern- 
ments. Land values are established. -There is a balance as respects 
sellers and purchasers of land. In those countries there is a farming 
class and it is not uncommon to find that generations of a family have 
farmed the same piece of land. With a congested population there is a 
ready market for all that the land can be forced to produce. The German 
and French plans have worked in conjunction and not in competition with 
their systems of branch banks. 

The plans in operation in Ireland and Australia are true examples of 
paternalism and were undertaken not so much to solve farming problems 
as to solve vital probiems of government. In Ireland extreme action 
was necessary to retain the population. We have heard much of the 
Australian plan which was put in operation to overcome the competition 
of more favored localities in the attraction of settlers, of which a sufficient 
number for defensive purposes was not the least consideration. The 
people of those countries cannot but hope for the time when they shall 
have arrived at some degree of independence with, as a consequence, a 
decreasing need of such paternalism. 

We are passing through a period when the people seem to have a spirit 
of dependence and sieze upon the notion that legislative action can take 
the place of thrift, industry, ambition and good business judgment, or 
can overcome the natural laws of supply and demand. They are obsessed 
with the idea of ‘‘more credit’’ and overlook the real and greater problems 
of transportation and distribution. 

The land mortgage craze of the early 90's is far enough away so that its 
lesson is lost to many, but you are familiar with the story of that period 
of easy credit, with its consequent inflation, speculation and the final 
collapse. 

Most of our proposed legislation is an effort to start at the top instead 
of at the bottom, by endeavoring to create a big organization national in 
scope instead of making possible the starting of small ones with the proba- 
bility of growth. Instead of efforts being directed toward supplementing 
the work of our present organizations, they have been directed toward 
competing with them. 

It may be contrary to the popular idea, but the proposed rural credit 
organizations, though they may be competitive in form, are not going to 
be able to compete successfully with the private organizations for any 
desirable class of the business. The strength and advantage of the private 
organization is in its power of discrimination or selection. Farming loans 











2132 


THE CHRONICLE 





[Vox. 102. 











are distinctly local and require a close personal contact. The banker 
with his intimate knowledge of local people and conditions is able most 
of the time at least, to avoid those individuals and projects which are 


foredoomed to failure. It is in this that a glaring weakness of the proposed 
government plan lies. In the efforts to improve farming conditions they 
propose to subsidize experiments infarming. For, bear well in mind, with 
the rigidity of any government organization all applicants with the legal 
margin of security must be treated alike. No allowance can be made for 
those personal traits so necessary to success—experience, industry and 
thrift. Legislators lose sight of the essentials of the desirable loan. It is 
not sufficient that there be a proper margin of security at the time the 
loan is made. ‘There must be the probability that the loan will be paid, 
without resorting to the security. The borrower from the government 
organization will soon learn that the most relentless creditor there is, is the 
government. We realize that every time the taxes are due. 

There has been a great deal of publicity along the line of the wonders 
to be accomplished by some enactment of a legislative body creating a 
rural credit organization. It is regrettable that there is going to be great 
disappointment to many when they realize that the creations of the new 
laws will not solve their problems. The Hollis Bill provides that loans 
may be made up to 50% of the value of the property. There are many 
people who already owe more than that proportion on their property who 
are misled by what they read in the newspapers every day into thinking 
that when the Hollis Bill becomes a law they will be able to get all the 
credit they need. 

There is another class, and a large one too, who have not the 50%, 
but who have the desire to go to farming, because they think it is the ideal 
of an easy independent life. They think Uncle Sam is going to supply 
all the money necessary to assist them in lowering the high cost of living. 
There should be publicity along the line of what such bills as are now pro- 
posed will not do. Such bills will not assist the dweller in the city who has 
become imbued with the back-to-the-farm idea, but who has not the 
necessary 50%. They will not assist the man who has purchased poor 
land, or has paid a higher price for his land than it is worth. They will 
not assist those who through lack of knowledge, industry or thrift have 
involved themselves too heavily in debt, and they will not assist the farm- 
ing failures. These are the classes which are held up as the farming 
problems. There should be honest publicity, and in this the bankers 
can do much, to show that the rural credit measures will not assist such 
cases. ‘The mere term rural credits has a peculiar attractiveness and the 
idea increases in popularity in proportion as it is misunderstood. As if 
credit and rate per cent make a farmer. 

There is no question that there can be an improvement in rural credits, 
but it should be through the encouragement of pzivate enterprise and not 
through the government. Placing the resources of the government at the 
disposal of the land banks is a vicious principle. While I firmly believe 
it will fail of its purpose, it is the thin edge of the wedge, and having 
established the principle of assistance by the government, the pressure will 
be to extend the operations of the land banks. Lacking the necessity of 
financial success and profit inherent in the private organizations, the land 
banks will attract to themselves that undesirable class of business which 
will result in an involved condition of their affairs. 

The use of the taxing power of the government for the benefit of a cer- 
tain class, be it farmers, alleged farmers, or any other, is wrong, but being 
so used where will it stop? If it is used for the benefit of the producer, 
why should it not also be used for the benefit of groups of men who desire 
to organize cotton mills, flour mills, canneries, &c.? 








GEORGIA BANKERS TO JOIN IN PROTEST AGAINST 
RESERVE BOARD’S CLEARANCE SYSTEM. 

At the concluding session of their annual convention on 
May 27 the Georgia Bankers’ Association unanimously de- 
cided to co-operate with the bankers of the South in pro- 
testing against the adoption of the clearance plan proposed 
by the Federal Reserve Board. The Georgia bankers will 
be represented at the conference in the matter to be held 
in St. Louis to-day (the 10th inst.) (at the instance of the 
Texas Bankers’ Association), by M. B. Lane of Savannah; 
J. K. Ottley of Atlanta; C. B. Lewis of Macon, F. T. Hard- 
wick of Dalton and Fuller E. Callaway of La Grange. 
Charles S. Hamlin, Governor of the Federal Reserve Board, 
was a speaker at the Georgia Bankers’ Convention, which 
took place at Macon. Mr. Hamlin is quoted in the Macon 
“Telegraph” as stating that ‘‘as long as the Federal Reserve 
is in operation it will be impossible for another commercial 
panic to sweep this country,for each bank in the system is 
strong and prepared to help its sister banks.” Mr. Hamlin 
is also quoted as saying that ‘‘the time is coming when the 
State banks will come flocking into the system. The first 
financial pinch that comes the Federal Reserve will sur- 
mount and the State banks will come to them for assistance, 
but the former will naturally aid the banks first that are 
members of the Reserve, and consequently the State banks 
will have to wait.” With regard to the new collection plan 
of the Reserve Board, Mr. Hamlin in endorsing the proposed 
system stated that while some small banks may suffer at 
the start, in the end they will profit by the change and ap- 
prove it. Governor Hamlin signified his approval of amend- 
ments to the Federal Reserve Act which would provide for 
the establishment of branches by national banks, domestic 
acceptances which will fix the rates in the South the same 
as in the North, and for a liberalization of the law so as to 
allow loans on improved city real estate. Raymond F. 
MeNally, Vice-President of the Mississippi Valley Trust 
Co. of St. Louis, in discussing ‘‘Bank Co-operation in Small 
Towns,” argued for the establishment of a clearing house 
system in every county which contains from three to four 
moderate-sized banks. The condition of Georgia in this 
respect, says the Macon ‘‘Telegraph,” was set forth as being 


better than in most States, as that State has fourteen clear- 
ing houses for the sixty-five counties. A credit bureau 
system for every county was likewise advocated by Mr. 
MeNally. He said that all banks that make loans should 
have a credit bureau and that all customers borrowing 
money should be required to give a statement to the bank 
from which he borrows. The Association adopted a reso- 
lution endorsing the Torrens system of validating land titles; 
it also went on record as approving the bill before Congress 
providing for uniform bills of lading, and it expressed its 
approval of the use of a uniform ‘‘no protest’’ cash item 
plan. 








NEW YORK ASSAY OFFICE TO CONTINUE AT 
PRESENT SITE. 


Verne M. Bovie, Superintendent of the New York Assay 
Office, in a statement issued on the 26th ult.,announced 
that the proposition to sell the site of the present building on 
Wall Street had been abandoned after he had carefully con- 
sidered the matter with Robert W. Woolley, the Director of 


the Mint. The statement was as follows: 

The Director of the Mint, Robert W. Woolley, was in the city yesterday 
and we together carefully went over the pending measures for the sale of 
the present site of the Assay Office and its removal to a new location, con- 
tiguous to the financial district but in a place that would not cause incon- 
venience to surrounding buildings and where the functions of the office 
might be exercised to its fullest extent. 

While bills have been for several months before committees of the Senate 
and the House, it appears that there is no immediate prospect of their 
being reported for action. The Chairman of the House Appropriation 
Committee is apparently opposed to the sale of the present site. In view 
of these circumstances and of the exigencies of the present service, we have 
decided to proceed under the appropriation already granted and carry out 
the original plans for a building on the present Wall Street site. 

The work of the Assay Office has so materially increased during the past 
two years and the demands made upon it are so constantly increasing that 
it is imperative that a new building be constructed at once. Although 
both the Director and I feel that the public service would in the long run 
be benefited by removal where there could be no complaint by our neigh- 
bors on account of the necessary annoyances incident to the operation of 
such a plant as ours in the heart of the skyscraper district in New York, 
yet we feel compelled under the circumstances to provide adequate facilities 
in the immediate future for handling the work of the office. 

We have an appropriation made by the last Congress available and plans 
completed for the erection of an adequate building on the Wall Street side 
of the Old Assay Office. The building will be architecturally in harmony 
with the Sub-Treasury and surrounding buildings, and we hope will be 
completed within a reasonable time. 











RESULTS OF MERCHANTS’ ASSOCIATION’S MEMBER- 
SHIP CAMPAIGN. 

As a result of the recently-concluded membership campaign 
of the Merchants’ Association of New York, the number of 
members has been raised to 5,056 from 3,392, a total addition 
of 1,664. This campaign was undertaken in April with a 
view to enlarging the membership to at least 5,000. The re- 
sults were accomplished through the activity of 350 members 
of the Association, who divided into 100 committees, 
threaded the city in an endeavor to reach the desired goal. 
Committee No. 17, John Buckle, Chairman, obtained 101 
new members, which was the largest number for any one 
team. 








PROSPECTIVE RAILROAD BUILDING IN _ RUSSIA. 


Information in regard to the plans which Russia ismaking 
for the future and the active steps which she is taking for the 
development of her own resources and her own industries 
after the war, has just been received by the American- 
Russian Chamber of Commerce. According to this informa- 
tion a conference of the Russian Ministers of Agriculture, 
Industry, Commerce, Finance of War, was held in Petro- 
grad at the invitation of the Assistant Minister of Means of 
Communication to consider the problems of railroad con- 
struction in Russia after the war. The problems of the 
industrial development in Russia are primarily problems 
connected with the construction of suitable transportation 
system. In this respect, the position of Russia at the present 
time is analogous to the industrial development of the 
United States following the Civil War. Russia needs the 
development and the construction of a proper system of 
railroad transportation in order to link up her vast area and 
t2 make possible the development of her mineral and mining 
industries. The need of railroad construction in Russia 
has been emphasized by the congestion of the transportation 
systems in Russia during the present war. At the con- 
ference, a ‘report was presented by a prominent Russian 
engineer, which pointed out that’ Russia must plan for a 
system of railroads to link together all localities possessing 
potential natural wealth and that these railroads opening 
up such sections should be connected with trunk line roads 





in connection with emigration to Siberia and Middle Asia. 
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The conference, it is said, decided that it would be neces- 
sary to construct about 25,000 miles of railroad as soon as 
possible and that plans should be entered into for the con- 
struction of these lines during the next five years. The 
American-Russian Chamber of Commerce, it is stated, has 
been in close touch with the development in Russia, and it 
believes that there is a great opportunity for American finan- 
ciers and American construction companies to share in the 
development of railroad construction in Russia following the 
termination of the war. 








PRODUCERS TO BE GIVEN OPPORTUNITY TO EXPLAIN 
RISE IN PRICE OF GASOLINE. 


Announcement was made by the Federal Trade Commis- 
sion on the 2d inst. that a general hearing will be accorded 
the producers and distributors of gasoline on June 12 and 13, 
on which days they will be enabled to explain the high prices 
now prevailing for the oil. All interests concerned have re- 


ceived the following communication from the Commission: 

It is the Federal Trade Commission’s desire in every inquiry to secure 
all the facts and to draw the correct conclusions therefrom. To this end, 
having completed a preliminary tabulation and analysis of the data concern- 
ing the gasoline situation, as furnished by your company and others, the 
Commission will now give to interested parties an opportunity for discussing 
the facts of the situation before reaching its conclusion. 

You are, therefore, informed that on June 12 and 13 the Commission will 
hold an informal hearing at Washington. At that time any information 
that your company may care to present in addition to that already sub- 
mitted will be received and any statement concerning your company’s cost 
of production and the increase therein as compared with the increase in 
prices will be welcomed. 

The Commission also would be glad to have your company submit at that 
time a concise statement concerning competitive conditions in the petroleum 
industry, especially in regard to gasoline. 

At this hearing the Commission would desire to ask certain questions 
concerning these matters of your representatives, and to that end it is sug- 
gested that in case your company desires to appear it should be represented 
by officers thorough y familiar with the executive, accounting, operating 
and marketing departments of your business. 








INFORMATION ABOUT ARGENTINA. 


The Guaranty Trust Co. of this city is distributing a 
pamphlet entitled ‘Information about Argentine,” which, 
in emphasizing the unlimited resources, natural wealth and 
possibilities, as a field of development for American foreign 
trade, of South America and the Argentine Republic in 
particular, furnishes valuable information as to the wealth, 


natural and acquired, of that republic. The pamphlet says: 

Because of its great natural wealth, largely undeveloped condition and 
geographical location, South Amevica has always been looked upon by our 
people as the most logical field for the expansion of American foreign 
trade. In spite of this fact, the southern Republics have in the past de- 
pended on Europe, not only for financial assistance, but also for a very 
large part of the manufactured goods which they consume. 

At the outbreak of the European war financial and business connections 
which had continued for generations were rudely shattered; South American 
countries and business houses which had for years enjoyed easy credit and 
first-class service from abroad were left floundering in an almost helpless 
condition, and turned naturally to the United States for assistance. 

As a result, an abnormal development has taken place in our trade with 
South America, and while we shall probably lose a substantial portion of 
our gains when the war is terminated and unrestrained European compe- 
tition again enters the South American field, nevertheless we are rapidly 
establishing what should be a permanent foothold in this territory. 

Among the wealthiest and most progressive nations in South America 
is the Argentine Repubiic. In common with other bankers we have ex- 
tended large credit to the Government and banks of this country. We 
believe that Argentine presents a particularly promising field for American 
capital and American exporters and importers. 


Among other things the pamphlet gives data concerning 
Argentina’s agricultural wealth, imports and exports, rail- 
way mileage, banking, national debt, foreign investments, 
trade with the United States, &. 


APPROVE OF DAYLIGHT SAVING PLAN IN CHICAGO. 

A resolution urging Congress to turn the clocks ahead one 
hour, was adopted on the Ist inst. by the trustees of the 
Chicago Sanitary District. The resolution, which was in- 
troduced by Trustee Fred D. Bright and is forwarded to each 
Illinois member of Congress, says in part: 

The advancing of time clocks one hour in Chicago practically would eli- 
minate the overlapping of working hours and the darkness and hence abolish 
the peak load in the electrical development industry. 

It would give to the working people an extra hour of daylight at the end 
of the day, would afford to all the people of Chicago an additional morning 
hour of working life in the sun, would increase opportunity for daylight 
recreation, would decrease the demand for artificial light, thus tending to 
lower its cost, through such decrease would lessen the monthly light bill 
of all consumers substantially one-fourth and in numerous ways would 
be a benefit both commercially and hygienically. 


ITALY AND FRANCE PUT CLOCKS AHEAD. 

The addition of Italy to the list of countries which have 
adopted the daylight saving plan was announced in advices 
from Rome on the 4th inst., when it was stated that the legal 
time had been advanced one hour throughout the country at 
midnight of June 3. 

















The daylight-saving plan, it is announced, will go into 
effect in France on June 14, and will continue until Oct. 1, 
both the Senate and Chamber of Deputies having adopted 
the bill advancing the*clocks one hour. 


GREAT BRITAIN PROHIBITS COAL EXPORTS TO 
GREECE. 

Concurrent with rumors that strong measures are to be 
taken against Greece to force her to declare her position with 
respect to the Entente Powers, announcement was made 
on the 9th inst. from London that all exports of coal to that 
country have been prohibited and that port officers in Wales 
have been instructed not to grant clearance to Greek vessels. 
Later the following official statement was issued: 

The attitude of the Greek Government in connection with the situation 
arising out of the surrender of Greek territory to Bulgarian troops made it 
necessary for the Allies to take certain precautionary measures. The 
British Government is taking certain precautions respecting the export of 
coal and with regard to Greek shipping in British ports, the object being 
to prevent supplies reaching the enemy. 


The question of restrictive measures at Greek ports is under considera- 
tion by the Allies. 


IMPERIAL CHANCELLOR DECLARES GERMANY’S 
PURPOSE TO CONTINUE TO FIGHT. 

In once more discussing peace suggestions in the Reichstag, 
on the 5th inst. the Imperial Chancellor, Dr. Von Bethmann 
Hollwegis quoted as stating that if Germany’s enemies desire 
to shut their eyes to the war mapas it looks now, “‘then we must, 
and shall fight until final victory.’’ According to the accounts 
of his speech as contained in dispatches from Berlin via 
Amsterdam to London the Chancellor said: 

Six months ago, on Dec. 9, discussing our military situation, I spoke 
here for the first time of our readiness for peace. I could do so in entire 
confidence that our war situation would continue to improve. Develop- 
ments have confirmed this confidence. We have made further progress 
on allfronts. We are stronger than we were before. 

If, with this development before my eyes, I declared that we were ready 
for peace, I need have no regret for my statement, even if our offer evoked 
no response from our enemies. 

In the critical times of July 1914 it was the duty of every responsible 
statesman before God, bis country, and his conscience to leave nothing 
untried that could preserve peace with honor. We also desired after the 
successful repulse of our enemies to neglect nothing that was calculated 
to shorten the terrible sufferings experienced by the people of Europeina 
such a conflagration. 

I told an American journalist that peace negotiations could only reach a 
settlement if they were conducted by statesmen of the belligerent powers 
on the basis of the real war situation as shown the war map. This proposi- 
tion was rejected by the other side. They will not recognize the war map, 
as they hope to improve it in their own favor. But it has constantly chunged 
in our favor. We have added to it since that remark was made. The sur- 
render of the British Army at Kut-el-Amara, defeats, with tremendous 
losses, of the French at Verdun, the collapse of the Russian offensive in 
March, the mighty thrust forward of our allies against Italy, the strengthen- 
ing of our lines before Saloniki, and, just now we have received news of 
the naval battle off Jutland with jubilant and greateful hearts. 

This is how the war map looks now. If our various enemies desire to shut 
their eyes to it, then we must, and shall fight on until final victory. 

We did what we could to pave the way to peace, but our enemies repelled 
us with scorn. Consequently all further talk of peace initiated by us 
becomes futile and evil. 

Some statesmen in England and elsewhere, have made attempts to feel 
the pulse of our people, and, while making contrasts between our different 
States as political units, have tried to console themselves into the belief 
that out striking force was near the breaking point. These gentlemen are 
indulging in strange notions. If they do not desire to deceive themselves 
they will notice only how firmly beats the heart of the German people. 
There is no external influence that can shake our unity even in the slightest 
degree. 

Certainly we have had our differences of opinion on such matters as 
the U-boat question and the question of our relations with America, but I 
declare emphatically that each side in these controversies has respected 
the convictions of the other and that we have remained always one on the 
great national question. 

One of the most stirring passages in the speech is said 
to have come when the Chancellor replied to a pamphleteer’s 
charge that in the opening days of the warhe had believed 
England would have remained Germany’s friend or at least 
neutral, and that he had wasted three days parleying 
with England, three days which meant an enormous pro- 
longation of the war because the first blow was not struck 
promptly enough. He is quoted as saying: 

I know that my attempts at an understanding with England are my 
capital offense, but what was Germany’s position in the period prior to the 
war? France and Russia were united in an indissoluble alliance. There 
was a strong anti-German party in Russia and an influential and growing 
section in France which was urging revenge and war. Russia could only be 
held in check if the hope of English aid was successfully taken from them. 
They would then have never ventured on war. If I wished to work against 
war I had to attempt to enter into relationships with England. 

I made this attempt in the face of the development of an English policy 
which was hostile to Germany and of which I was entirely cognizant. 
I am not ashamed of my conduct, even though it proved abortive. He 
who on that account charges me with being the cause of the world catas- 


trophe, with its hetacombs of human sacrifices, may make his accusation 
before God. I shall await God’s judgment calmly. 


In the concluding portion of his speech he said: 

M belief in my people and my love for my people give me a conviction 
firm as a rock that we shall fight and conquer as we have fought and con- 
quered hitherto. Our enemies wish to let it go on to the end. We fear 
neither death nor devil, not even the hunger devil which they wishto send 
into our country. The men who fight out there around Verdun, who fight 
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under Hindenburg, our proud bluejackets who showed Albion that rats 
bite, are fashioned from a breed that knows how to bear privations also. 
These privations are here. I admit it calmly and openly, even to foreign 
countries, but we will bear them. 

In this fight against hunger we will also make progress. Gracious heaven 
allowed a good harvest this year. It will not be worse, but better, than 
inthe previous hard year. This calculation of our enemies on our economic 
difficulties will prove deceptive. 

Another of their calculations was sharply corrected by our young navy 
last week. This victory will not make us boastful. We know that it does 
not mean that England is beaten. But it is a token of our future wherein 
Germany will win, for herself and also for smaller peoples, full equality 
of rights and lasting freedom of sea routes, now closed by England’s sole 
domination. 








THE NORTH SEA BATTLE. 


Details of the naval engagement—the most important of 
the war—on May 31 off the coast of Jutland between the 
British and German High Sea fleets have been divulged in 
official statements issued since the first news of the battle 
was received here late on June 2. The first statement by 
the British Admiralty was followed closely by the publica- 
tion of the German official statement, the latter, dated 
June 1, causing not a little consteraation in London, and 


reading as follows: 

During an enterprise directed to the northward our High Sea Fleet, 
on May 31, encountered the main part of the English fighting fleet, which 
was considerably superior to our forces. 

During the afternoon, between Skagerak and Horn Riff, a heavy engage- 
ment developed, which was successful for us, and which continued during 
the whole night. 

In this engagement, so far as known up to the present, there were 
destroyed by us the large battleship Warspite, the battle cruisers Queen 
Mary and Indefatigable, two armored cruisers, apparently of the Achilles 
type; one small cruiser, new flagships of destroyers, the Turbulent, Nestore 
and Alcaster; a large number of torpedo-boat destroyers and one submarine. 

By observation which was free and clear of objects, it was stated that a 
large number of English battleships suffered damage from our ships and the 
attacks of our torpedo-boat flotilla during the day engagement and through- 
out the night. 

Among others the large battleship Marlborough was hit by a torpedo. 
This was confirmed by prisoners. 

Several of our ships rescued parts of the crews of the sunken English 
ships, among them being two, and the only, survivors of the Indefatigable 

On our side the small cruiser Wiesbaden by hostile gunfire during the 
day engagement, and His Majesty's ship Pommern, during the night, as 
the result of a torpedo, were sunk. 

The fate of His Majesty’s ship Frauenlob, which is missing, and of some 
torpedo boats, which have not returned yet, is unknown. 

The High Sea Fleet returned to-day (Thursday) into our port. 


The first British Admiralty announcement regarding the 
battle, which was later supplemented by more optimistic 


reports, read as follows: 

On the afternoon of Wednesday, May 31, a naval engagement took 
place off the coast of Jutland. The British ships on which the brunt of 
the fighting fell were the battle cruiser fleet and some cruisers and light 
cruisers, supported by four fast battleships. Among these the losses 
were heavy. The German battle fleet, aided by low visibility, avoided a 
prolonged action with our main forces. As soon as these appeared on the 
scene the enemy returned to port, though not before receiving severe damage 
from our battleships. 

The battle cruisers Queen Mary, Indefatigable and Invincible and the 
cruisers Defence and Black Prince were sunk. The warrior was disabled 
and after being towed for some time had to be abandoned by her crew. 
It is also known that the destroyers Tipperary, Turbulent,Fortune, Sparrow- 
hawk and Ardent were lost and six others are not yet accounted for. No 
British battleships or light cruisers were sunk. 

The enemy's losses were serious. Atleast one battle cruiser was des- 
troyed and one was severely damaged. One battleship is reported to have 
been sunk by our destroyers. During the night attack two light cruisers 
were disabled and probably sunk. The exact number of enemy destroyers 
disposed of during the action cannot be ascertained with any certainty, but 
must have been large. 


An additional British official communication, issued a few 
hours later, said: 

Since the foregoing communication was issued a further report has been 
received from the commander in chief of the grand fleet stating that it 
has now been ascertained that our total losses in destroyers amount to eight 
boats in all. 

The commander in chief also reports that it is now possible to form a 
closer estimate of the losses and the damage sustained by the_enemy fleet. 

One dreadnought battleship of the Kaiser class was blown up in an attack 
by British destroyers and another dreadnought battleship of the Kaiser class 
is believed to have been sunk by gunfire. Of three German battle cruisers, 
two of which, it is believed, were the Derfflinger and the Lutzow, one was 
blown up, another was heavily engaged by our battle fleet and was seen 
to be disabled and stopping, and the third was observed to be seriously 
damaged. 

One German light cruiser and six German destroyers were sunk, and at 
least two more German light cruisers were seen to be disabled. Further 
repeated hits were observed on three other German battleships that were 
engaged. 

Finally, a German submarine was rammed and sunk. 

A decided conflict in the details of the German and the 
English versions of the fizht-is apparent in the above state- 
ments, particularly with regard to the British superdread- 
nought Warspite, a sister ship to the Queen Elizabeth, one 
of the most modern fighting craft now in commission. The 
doubt concerning the Warspite, however, was apparently 
cleared on the 3d inst., when it was reported from London 
that though seriously damaged she had arrived safely in 
port; it was stated at the same time that the German Ad. 


miralty had admitted the loss of the cruiser Elbing. A 


4th inst., received in the United States yesterday, stated 
that the report published in England on the 3d inst. to the 
effect that the German Admiralty had given out the news 
of the loss of the 18,602-ton dreadnought Westfalen is 
absolutely erroneous. This vessel, it is claimed, returned 
safely to port. On the other hand, some of the English 
accounts contended that the dreadnought Hindenburg and 
the battle cruiser Lutzow had also been destroyed, which 
latter subsequently proved correct. The official British Ad- 
miralty statement issued on June 3, denying the loss of the 
Warspite and another vessel, read as follows: 


With reference to the German wireless despatch to-day containing thse 
report of the speech of the President of the Reichstag announcing the loss 
of the battleship Warspite it is officially affirmed that this is untrue. The 
ship returned to harbor. The loss of the Alcaster is also announced. This 
iS untrue. This vessel also returned to her base. 

The names of the three British destroyers hitherto unnamed, making 
the total of the eight lost, as reported in the communique this morning, are 
the Nomad, the Nestor and the Shark. 

Statements in the same wireless message that three German merchant 
vessels had been torpedoed without warning by a British submarine are 
without foundation. 


The Admiralty took occasion to issue on the 4th inst. the 


following further statement: 

Until the Commander-in-Chief hat had time to consult the officers en- 
gaged and write a full dispatch, any attempt to give a detailed history of the 
naval engagement which began on the afternoon of the 3lst of May and 
ended in the morning hours of the Ist of June would evidently be premature. 
But the results are quite plain. 

The Grand Fleet came in touch with the German high seas fleet at 3:30 
on the afternoon of May 31. The leading ships of the two fleets carried 
on a vigorous fight, in which the battle cruisers, fast battleships and sub- 
sidiary craft all took an active part. 

The losses were severe on both sides, but when the main body of the 
British fleet came into contact with the German high seas fleet a very brief 
period sufficed to compel the latter, who had been severely punished, to 
seek refuge in their protected waters. This manoeuvre was rendered possible 
by low visibility and mist, and although the Grand Fleet were now and then 
able to get in a momentary contact with their opponents, no continuous 
action was possible. 

They continued the pursuit until the light had wholly failed, while the 
British destroyers were able to make a successful attack upon the enemy 
during the night. 

Meanwhile, Admiral Sir John Jellicoe, having driven the enemy into 
port, returned to the main scene of the action and scoured the sea in search 
of disabled vessels. By noon the next day, June 1, it became evident there 
was nothing more to be done. He returned, therefore, to his bases, 400 
miles away, refueled his fleet and in the evening of June 2 was again ready 
to put to sea. 

The British losses have already been fully stated. There is nothing to add 
to or subtract from the latest account published by the Admiralty. The 
enemy losses are less easy to determine. That the accounts they have given 
to the world are false is certain, and we cannot yet be sure of the exact 
truth. But from such evidence as has come to our knowledge the Admiralty 
entertains no doubt that the German losses are heavier than the British 
not merely relatively to the strength of the two fleets, but absolutely. 

There seems to be the strongest ground for supposing that included in 
the German losses are two battleships, two dreadnought battle cruisers 
of the most powerful type, two of the latest light cruisers, the Wiesbaden 
and Elbing; a light cruiser of the Rostock type, the light cruiser, Frauenlob, 
nine destroyers and a submarine. 


A report from unofficial sources states that the German 
battle cruiser Seydlitz was seen in a badly damaged condi- 
tion on the day after the battle off Fano Island. She was 
being pursued by British warships, the account claims. 
Another report, which could not be confirmed, stated that 
eight German warships were forced to take refuge in Danish 
waters and that they must either be interned, or leave and 
face the British vessels in wait for them. 

The German Admiralty, in a statement issued on the 6th 
inst., while still contending that the superdreadnought 
Warspite was among the ships destroyed, also stated that it 
had been established by ‘“‘evidence given by British sailors 
picked up by German ships’”’ that the 27,000 ton armored 
cruiser Princess Royal, the protected cruiser Birmingham 
and the destroyer Acasta were also sunk. The British Ad- 
miralty in denying this claimed that all the British losses 
have been made public officially. In denying the German 
claim that a British submarine had been sunk in the engage- 
ment, the Admiralty had the following to say: 


The German Admiralty, in an official statement issued on June 2 stated 
that, among other casualties a British submarine was sunk in the course of 
the battle during the afternoon and night of May 31. : 

All British submarines at sea on that date have now returned. It must, 
therefore, be assumed, if any importance is to be attached to the German 
official statement, that the submarine sunk was an enemy submarine. This 
vessel should be added to the list of German losses stated in the British 
Admiralty communique of June 4. 


In deprecating various reports and rumors regarding the 
number of German vessels sunk and the size of the British 
fleet, the chief of the German Admiralty staff on the 3d 


inst. in an official statement said: 

In order to prevent fabulous reports, it is again stated that in the battle 
off Skagarak on May 31 the German high sea forces were in battle with the 
entire modern English fleet. 

To the already published statements it must be added that, according 
to the official British report the battle cruiser Invincible and the armored 
cruiser Warrior were also destroyed. 

We were obliged to blow up the small cruiser Elbing, which on the night 
of May 31-June 1, owing to a coilision with other German war vessels, was 





delayed wireless from Berlin to the Associated Press of the 


heavily damaged, and it was impossible to take her to port. 
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The crew was rescued by torpedo boats, with thezexceptionlof the com- 
mander, two other officers and eighteen men, who remained aboard in 
order to blow up the vessel. 

According to Dutch reports they were later brought to Ymuiden on a tug 
and landed there. 


Below we give a tabulation to show the admitted losses 


of the two sides: 
British Warships Admitted Lost.* 





Men. Tonnage. 

Battle cruiser Queen Mary --.-...-.-.-.--------------- 1,000 27,000 
Battle cruiser Indefatigable.................-.-.----- 790 18,750 
ORNs Cree TAT iis inn 5 dcevreteecccscasicacé 780 17,250 
EE IEE FIRING c. cncdcnns denodnwdphnwcusiodiawe 850 14,600 
RS SEE TEI nn iSios cpdoadniionsgan<iebh ines 704 13,550 
Light. cruiser Binck Princes 0 26.02. cdcscdmesvccccces- 704 13,550 
Me GHOMON OND. is aiicdn dd cekdncctGud dub dae dcaawns 185 abt. 9,400 
Te al hs aie Bae is we in 5,013 112,100 


The destroyers were the Turbulent, Tipperary, Fortune, Sparrowhawk, 
Ardent, Nomad, Nestor and Shark. 
* Warspite and Marlborough badly damaged. 
German Warships Admitted Lost. 





Men. Tonnage. 
De Ge aca bwcrcndscchebsouncchteuce 1,088 26, 
I ee ee ee ol wecesadesuecwsice 741 13,000 
Tages cruiser Wiesbaden... oe ce cece cetceetse ? 5,000 
Ree SE PENNE 4 Shcccotpandcashucocscnsasesese 281 2,700 
Eee GEE SRNR Co Sai cc cccceeds cbebalesbbaces 373 4,900 
PE a was ddesonasnakibwotbdsbue ? ? 
Deve GOON Bs. 0. ot Se cade se ok ese ss CSL ?  ~=abt. 5,000 
MINES as oh a4 schus sc sec ae-h ete en apiecenebintetconceceia-gs ox ce ale Dears 6 line 2,483 57,200 


z Names not given. * These vessels were not admitted to have been 
lost in the original report, but were later announced to have been sunk. 


The loss of the Lutzow and Rostock was not admitted 
until the 8th inst., when an Admiralty statement, reading 


in part as follows, was issued: 

For military reasons the loss of the Lutzow and Rostock was not made 
known until to-day. The vessels sank on the way to port. Efforts to 
repair them and keep them above water failed. Both crews were saved. 


Continuing, the statement denied the report that the Ger- 
man fleet fled after the battle, claiming that ‘‘Numereus 
German torpedo boat flotillas, sent out after the day battle 
for a night attack toward the north, and beyond the theatre 
of the day battle, did not find the English main fleet, in 
spite of a keen search. Moreover, our torpedo boats had 
an opportunity of rescuing a great number of English sur- 
vivors of the various sunken vessels.”’ 

A dispatch from Copenhagen on the 9th inst. quoted a 
message from Kiel as stating that the German dreadnought 
Konig had been struck several times in the engagement. 
The Konig, which displaces 25,293 tons and carries a crew 
of 1,150 men, is believed to have engaged the British dread- 
nought Warspite. 

According to a list issued by the British Admiralty on the 
5th inst.,333 officers alone were lost in the battle, practically 
the full quota of officers on the cruiser Queen Mary, Indefati- 
gable, Invincible, Defence and Black Prince, and the des- 
troyers Fortune, Tipperary, Turbulent, Ardent, Nomad, 
Nestor and Shark, having perished. The complement of 
the British ships sunk is said to have been about about 
7,500. An official statement to the effect that a number 
of men from the destroyed British ships had been rescued 
by the German naval forces was contained in a despatch from 
Berlin via London on the 7th inst. The communication 
reads as follows: 

After the sea battle the German naval forces rescued from the battle 
cruiser Queen Mary one ensign and one man, from the battle cruiser 
Indefatigable two men, from the torpedo boat destroyer Tipperary seven 
men, including two wounded, from the destroyer Nestor two officers two 
deck officers and seventy five men, including six wounded, from the des- 
troyer Nomad four officers and sixty-eight men, including one officer and 
ten men wounded, and from the destroyer Turbulent fourteen men, all 
of them wounded. ‘These 176 men were saved by our small cruisers and 
torpedo boats. 

Vice-Admiral Scheer, who commanded the German fleet 
has been promoted by Emperor William to the rank of 
admiral, and Vice-Admiral Hipper has been presented with 
the Order Pour le Merite. Many of the officers and men who 
distinguished themselves in the engagement have also been 
awarded war decorations of various kinds. An official 
statement to Amsterdam via London on the 7th inst. an- 
nounced that delegations from all the vessels which par- 
ticipated in the naval engagement were addressed as follows 
by Emperor William from the deck of the flagship at Wil- 


helmshaven: 

Whenever in past years I visited my fleet at Wilhemshaven, I always 
rejoiced from the depths of my heart at the sight of the growing fleet and 
the growing harbor. I looked with satisfaction upon the young crews 
drawn up in the drill-shed ready to take the oath. Many thousands 
of you I have seen eye to eye with your Superior War Lord when taking 
the oath. He reminded you of your duty, your task but, above all, of the 
fact that when the German fleet went to war it would have to fight against 
gigantic superiority. 

This consciousness has become a tradition with the fleet, as it has been 
with the army from the times of Frederick the Great. Prussia, as well as 
Germany, has always been surrounded by superior enemies. Therefore 
it was possible to forge our nation into one mass, which hoarded up in 
itself endless forces ready to let loose when necessity demanded. 

When the great war came, envious enemies suddenly attacked the 
_ fatherland. The army, by desperate fighting against superior foes, slowy 
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conquered them one after another. But the fleet waited in vain for a real 
fight. In numerous individual encounters the navy clearly demonstrated 
its heroic spirit, but was forced to wait month after month for a general 
battle. 

Repeated efforts were made to bring the enemy out, but they proved 
fruitless until the day finally came last week when the gigantic fleet of 
Albion, ruler of the seas since Trafalgar was fought 100 years ago, appeared 


in the open surrounded with a nimbus. Instantly our fleet engaged this 
superior British armada, and with what result? The English fleet was 
beaten. The first big blow was dealt the English fleet, whose tyrannical 
supremacy was shattered. 

The news electrified the world and caused unprecedented jubilation every- 
where that German hearts beat. Your success in the North Sea fight 
means that you have added a new chapter to the history of the world. 
God Almighty steeled your arms and gave you clear eyes to accomplish 
this. 
I, standing here to-day as your supreme war lord, thank you from the 
bottom of my heart. As the representative of the Fatherland I thank you 
and in the name of my army I bring you its greetings because you have done 
your duty unselfishly and only with the one thought that the enemy must 
be beaten. 

At a time when the enemy is slowly being crusied before Verdun and when 
our allies have driven the Italians from mountain to mountain you add 
new glories to our cause. The world was prepared for everything, but not 
for the victory of the German fleet over the English. The start which 
you have made will cause fear to creepinto the bones of the enemy. What 
you have done you did for the Fatherland, that in the future it may have 
freedom of the seas for its commerce. Therefore, I ask you to joinmein 
three cheers for our dearly beloved Fatherland. 


The following telegram was sent the 6th inst. by the 
Emperor to Dr. Gustav Krupp von Bohlen und Halbach, 
head of the Krupp works: 

After receiving oral reports on the North Sea battle I desire to tell you 
how greatly we are indebted for success to our splendid artillery and armor 


plate, and especially to the destructive power of our ammunition. Thus 
the battle day was also a day of-honor for the Krupps. 








THE IRISH SITUATION. 


The prosecution in the case of the British officer who is 
alleged to have ordered the shooting on April 26, without any 
sort of a trial, of F. Sheehy Skeffington, editor of the ‘‘Irish 
Citizen’’, Thomas Dixon and Fred MelIntyre, during the 
recent rebellion (see “‘Chronicle’’ of May 13), was started 
by a general court martial at Richmond Barracks, Dublin, 
on June 6. The officer concerned, Captain Bowen-Colt- 
hurst of the Royal Irish Rifles, who, according to reports, 
is accused of murder, pleaded not guilty to the charge. 
Testimony was offered to the effect that at the time of the 
executions Colthurst was extremely excited and did not act 
in his usual manner, and medical testimony intended to in- 
dicate the unbalanced state of the defendant’s mind was 
taken. According to General Bird, chief witness for the 
defense, the accused, at the time of the retreat from Mons, 
gave the order to his troops to advance, instead of retiring, 
as he had been directed, this, said the witness, showing his 
incapacity. Colthurst was pronounced mentally unstable 
by physicians who examined him at Wednesday’s session of 
the trial, when the court proceedings in the case were closed. 





The State Department, according to advices from Washing- 
ton on the 6th inst., was on that day informed by Ambassa- 
dor Page at London that John J. Kilgallon, the American 
student whose arrest in connection with the uprising we re- 
corded in our issue of May 27, will probably be interned in 
England for the duration of the war, under the Defense of 
the Realm Act. The exact nature of the charges against 
Kilgallon are not yet known here. 





Five hundred representative Ulstermen were on the 6th 
inst. addressed at Belfast by Sir Edward Carson, the Union- 
ist leader, on the terms of a proposed plan for the settlement 
of the Irish question. The main proposals of the plan, as 
outlined by Sir Edward, provide for the establishment of a 
Parliament in Dublin, but the counties of Antrim, Armagh, 
Down, Londonderry, Tyrone and Fermanagh and the cities 
of Belfast and Londonderry to be excluded from its authority. 
The counties of Cavan, Donegal and Monaghan entered 
protests because of their inclusion in the district to be under 
the authority of the Dublin Government, and it was agreed 
that the Unionists of these three counties should be further 
consulted. Advices from London of the 7th inst. state that 
the Ulster Nationalists will refuse to agree to the exclusion 
of the six Ulster counties from the operation of the Home 
Rule Act. 


NEW JAPANESE AMBASSADOR. 

Information to the effect that Viscount Chinda will be 
succeeded as Japanese Ambassador to the United States by 
Amaro Sato, former Japanese Ambassador to Austria, was 
received at Washington on the 8th inst. Viscount Chinda, 
it is understood, will become Ambassador at London suc- 
ceeding Katsunosuke Inouye, who desires to be relieved of 
that post. Mr. Sato, Viscount Chinda’s successor here, 
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has spent a considerable portion of his life in this country. 
He was connected with the Japanese delegation to the Ports- 
- mouth Conference in 1905, which concluded the Russo- 
Japanese War, acting in the capacity of intermediary with 
the American press. At present Mr. Sato is in Tokio, 
attached to the Foreign Office, where he has been stationed 
since he received his passports at Vienna at the outbreak 
of the war. 








RECOMMENDATIONS OF BRITISH BOARD OF TRADE 
CONCERNING FOREIGN SHIPMENTS. 


An announcement issued by the British Board of Trade 
concerning shipments to foreign countries, is published as 
follows by the Merchants’ Association of New York in its 


issue of “Greater New York’’ for May 29: 

It should be clearly understood that no form of consignment will secure 
to vessels immunity from the belligerent right to visit, search and detention 
whatever the country or port from which they may have shipped the 
goods they are carrying, and whatever the description of those goods. 
Compliance with the following recomniendations in respect to bills of 
lading will, however, minimize the risk of delay, and will therefore be in 
the interest both of the ship and of the goods: 

1. Shipments to neutral European ports or Russian ports in the Baltic, 
or by vessels calling at a neutral European port. In the case of goods 
shipped to a neutral European port or to a Russian port in the Baltic, or 
shipped by a vessel which is to call at a neutral port, it is recommended 
that bills of lading should never be made out ‘‘to order,’’ but that they 
should be made out either (a) to the named consignee, or (b) to a bank 
or financial house of high standing with the remark ‘‘Notify A. B.,’’ ‘A.B.’ 
being the name of the person or firm for whom the goods are ultimately 
destined. Goods shipped to Holland should be consigned to the Nether- 


lands Oversea Trust. 
Other Ally Ports. 


2. Shipments to British, French or Italian ports or Russian ports not in 
the Baltic. It is not necessary that goods shipped to British, French or 
Italian ports, or to a Russian port not in the Baltic, should be consigned as 
above described, provided that it is clearly indicated in the bill of lading 
and in the manifest that the ultimate destination is as stated, and provided 
that the vessel is not to call at a neutral European port on her voyage. 

Neutral Countries. 

3. Shipments to neutral countries outside Europe. It is desirable in 
cases where the use of another form of consignment might lead to an in- 
terruption of the voyage that goods shipped to neutral countries outside 
Europe should be consigned in the same manner as those shipped to neutral 
countries in Europe; but where this course is not adopted it should be 
clearly indicated in the bill of lading that the destination of the goods is 
outside Europe and is not in Asiatic Turkey, nor in, nor adjacent to, any 
enemy possession. 

4. In all cases it is essential that the bill of lading, or a certified copy 
of it, should be on board the vessel. 








NEW IMPORT RESTRICTIONS OF GREAT BRITAIN. 

A Royal Proclamation promulgated on June 1, and going 
into effect on the 8th inst., adds to the list of articles the 
importation into Great Britain of which is prohibited, among 
other things the following articles: carpet sweepers, lawn 
mowers, cash registers, sewing machines, stoves and ranges, 
wringers and mangles, toilet articles containing glycerine, 
metal bathtubs, matches, beer and hops, aluminum goods, 
manufactures of leather other than belting, boots and shoes. 
The bar on the importation of starch, dextrin, potato flour 
and farina has been removed. 








SOUTH AFRICA PLACES AN EXPORT TAX ON DIA- 
MONDS. 

According to a dispatch from Cape Town on May 31 an 
export tax of from 44 to 5% has been imposed on diamonds 
by the Committee on Ways and Means of the South African 
Assembly. 








ITALY’S RESTRICTIONS ON HEMP EXPORTS. 


Information to the effect that Italy will hereafter permit 
a moderate exportation of hemp has been received by the 
State Department. The American Ambassador at Rome 


has sent the following cablegram: 

The Foreign Office states that new applications to export hemp may 
now be made and suggests that demands be moderate, as the total exports 
will be Kmited. 


The exportation of hemp from Italy was prohibited soon 
after that country entered the war. By a decree dated 
June 3, according to the American Embassy at Rome, the 
importation of luxuries has also been prohibited. 








THE BRITISH WOOL EMBARGOES. 


It was announced this week that the following report 
issued by the British War Trade Department, regarding 
licenses for the exportation of wool, and woolen fabrics has 


been received from Consul-General Skinner at London: 

With reference to the various prohibitions now in force on the export 
of wool and animal hair, and tops, noils, waste, yarns, and manufactures 
of all descriptions made therefrom, a sub-committee of the War Trade 
Department has been formed to consider applications for the issue of 
export licenses. The sub-committee will also deal with wool skins and 
certain descriptions of hair skins. 

Application for crossbred, East India and blackfaced wool as well as 





be considered only when made on behalf of an Allied Government through 
the Commission Internationale de Ravitaiilement, India House, Kingsway, 
London, W. ©. 

Applications for the export to Allied and neutral countries of strictly 
limited quantities of the following articles will receive careful consideration 
if addressed directly to the War Trade Department: Woolen and worsted 
manufactufactures, merino wool, merino yarn, merino noils and waste, 
hair (mohair, alpaca, etc.), in the raw, semi-manufactured, or manufacture 
state; shoddies of all descriptions if unsuitable for military requirements. 
This intimation must not be taken to imply that licenses will necessarily 
be granted for all or any of the above articles. 

Applications for the export of crossbred yarn containing materials suitable 
for military cloth or hosiery will only be considered, provided that (a) 
the yarn at the present time is unsuitable for military purposes in count, 
color, or twist; (b) the manufacture of the yarn at the date of this notice 
has reached such a stage as to render its use for military purposes im- 
practicable. 

Further application will not be considered for any yarns containing cross- 
bred wool unless the yarns are required for Allied Governments and the sanc- 
tion of the director of army contracts has been obtained previous to their 
manufacture. 

The attention of applicants is specially directed to the necessity of 
applying for licenses only in cases where the quantities applied for do not 
exceed those of normal orders, and where they are absolutely satisfied that 
the consignees are in every way trustworthy, and that the material will not 
be used for the benefit of the enemy. Failure in this respect may not only 
involve a refusal of the application in question, but also prejudice further 
applications. 


The above announcement was received simultaneously 
with a report that Great Britain is taking a wool census in 
order to estimate to what extent wool can be spared for ex- 
port. As recorded in our issue of Oct. 30, 1915, page 1433, 
the British War Trade Department at that time announced 
its readiness to consider application for licenses to export 
to the United States certain kinds of wool which was to be 
bought at the forthcoming Liverpool sales, up to a maximum 
of 10,000 bales. 

On May 29 announcement was received of the reimposition 
of the embargo on the exportation of all wools from Australia 
to all destinations except England. This was modified 
however by a decree permitting the exportation of merinos 
to Japan. It is thought that the embargo may be further 
modified so as to permit the granting of licenses for the 
exportation to this country of all merinos contracted for 
before announcement was made of the reimposition of the 
embargo. 

Australia early in the war placed an embargo on wool, 
but later, as reported in our issue of Jan.9 1915, the exporta- 
tion of merinos to the United States under certain conditions 
was permitted. The embargo was again announced by Great 
Britain on Feb. 5, 1915 (see “Chronicle” of Feb. 13 1915), 
but was immediately after again modified so as to permit 
the exportation of the wool to certain neutral countries. 








GREAT BRITAIN REFUSES TO PERMIT FURTHER 
IMPORTATIONS OF GERMAN GOODS INTO U. 8. 


Announcement was made on the 6th inst. that further 
permits by Great Britain for the importation of German goods 
into the United States will not be permitted. The only 
goods allowed to pass recently from Germany to America 
have been a few consignments of dyes for the exclusive use 
of the United States Government Printing Office in the 
manufacture of banknotes. It is probable, it is stated, that 
there will be further exceptions of this character. Assur- 
ances have been furnished by Washington that any dyes 
imported will be for Government purposes only. 








THE DOMINICAN SITUATION. 

News reached Washington on the 4th inst. of the killing 
of an American captain of marines by the Dominican rebels at 
Puerta Plata; later (on the 5th) official advices from American 
Minister Russell at Santo Domingo, stated that on June 1 the 
towns and ports of Monte Christi and Puerta Plata were 
occupied by American marines after 24 hours notice, the 
former without resistance, the latter after a two hour fight 
in which Captain Herbert J. Hershinger was shot through the 
head while directing the landing of his men. Because of the 
seriousness of the situation the State Department ordered 
700_ additional marines from San Diego to proceed to the 
Dominican Republic on the 4th inst. There are already about 
2,000 marines in Santo Domingo and Haiti to safeguard 
foreign property and preserve order. 


On the 2nd inst., the Senate at Washington adopted a reso- 
lution authorizing the President, under the provisions of the 
recently signed treaty with Haiti (see Chronicle of Nov. 20, 
and March 18 1916), to appoint a number of officers and 
men of the United States Navy and the United States Ma- 
rine Corps to serve with the Haitian government in order 
that that republic’s army may be reorganized. This bill 
as announced in our issue of May 13, was passed by the House 








for tops, noils, and waste made therefrom, will continue, as at present, to 


of Representatives on May 4. 
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RUSSIAN GOVERNMENT’S WAR LOANS. 


Some further facts bearing on the finances of the Russian 
Government have been furnished by Alexander Znamiecki, 
in charge of the Russian division of the foreign trade depart- 
ment of the National City Bank of New York, in the May 
number of the bank’s journal, “The Americas.”’ A previous 
article by Mr. Znamiecki dealing with the revenues, re- 
sources and finances of the Russian Government, was re- 
ferred to in these columns on March 11. In his earlier 
treatise on the subject, Mr. Znamiecki placed the country’s 
debt on Jan. 14 1913 at 8,858,053,843 rubles, or $4,561,897,- 
729. Bringing his figures down to Jan. 1 1914, he reports 
the total debt on that date as 8,824,524,343 rubles, or $4,- 
544,630,036. The following table, showing the total funded 
debt on Jan. 1 (or Jan. 14 of the Russian calendar) for the 


separate years from 1902 to 1914, is presented in the latest 
article: 


On 1st-14th January. Rubles. Dollars. 
RST RRS TR nee” egg ee CS 6,473,754,151 3,333 ,983 ,388 
BUG Be or ac wiki oh au cow Oebeauie 6,629,246,801 3,414,062,103 
SE SS wewe cbdcooweubu lb cows wae 6,636,111,841 3,417,597 ,598 
SU ald d was Wate Shiga ie tae aks 7,081,746,619 3,647,099 ,509 
IN ikl wha te ws bck ida aati eh a 7,841,164,510 4,038,199 ,723 
1 gRERSSECERETE SLEW) Sect. 2 pulls glioma gree am or 8,625,560,215 4,442,163,511 
Sei saubnineirdepmnisie teats hdl onic tras enievan tines oid 8,725,523,210 4,493 644,453 
ROOe si dueee se EE. See EE 8,850,781,679 4,558,152 ,565 
ORD csi ctecin craganis- add ia 9,054,618,769 4,663,128 ,666 
BE hie de i ised tas diene eieindiea 9 cits I ik aa 9,030,206 ,744 4,650 556,473 
WH on dcidile egos wieddsinle ean abidea 8,957 ,875,209 4,613 305,733 
oe asian elie cig lich ses sta Nag "a ease Si Sa 8,858,053 ,843 4,561,897 ,729 

14 


tiie 


8,824,524,343 4,544,630,036 

Out of the total debt on Jan. 1 1914 of $4,544,630,036, 
says Mr. Znamiecki, the sum of $3,683,778,220 was con- 
tracted for general State purposes and $860,851,816 for the 
construction of railways, as follows: 


External Loans with fixed maturity__.Rs_2,619,557,025 $1,349,071,867 











External Loans without fixed maturity_.... 68,677,673 35,369,002 
Total External Loans__._..........- 2,688 ,234,698 1,384,440,869 
Internal Loans with fixed maturity___.___ 1,228 ,842,176 632,853,721 
Internal Loans without fixed maturity ____3,235,890,545 1,666,483 ,630 
Total Internal Loans__.._......._-- 4,464,732,721 2,299 337,351 
Raa De wkd sok. Fh Hii tcdcaRs 1,671,556,924 860,851,816 
Total public debt__.......... Rs.8,824,524,343  $4,544,630,036 


It is pointed out that, according to the Minister of Finance, 
Russia’s war expenditure up to March 1 1916 (March 14 the 
Russian calendar), amounted to 12,300,000,000 rubles 
($6,334,500,000), and is likely, owing to the increasing rate 
of outlay, to reach the collossal figure of 25,000,000,000 
rubles ($12,875,000,000) should the war continue until Jan. 1 
1917. We take from the article the following, showing the 
loans, repayable in ten or more years, issued in Russia since 
the beginning of the war, all being free from taxation of re- 
turns of capital: 


Petrogard 
Authorized Prices 
On— Tille of Loan. Amount. Redemption. Apr.21'16. 
Oct. 16 1914 Int’15% State Loan, 1914.Rs.500,000,000 873% 
Feb. 19 1915 Int’15% State Loan, 1915.. 500,000,000 Mar.14'25-'74 87% 
May 7 1915 2d Int'l State Loan, 1915__1,000,000,000 May 14°27-'96 95% 
(Int. 54% until 1921, 5% thereafter.) 
Nov. 10 1915 5% % Short-Term War L’n, 
I icitnsss minienibiiesrimensiitni 1,000,000,000 Nov. 141925 95 
Mar. 10 1916 544% Short-Term War L'n, 
BOG isin ilinetaniees ete 2,000,000,000 Feb. 14 1926 95 


Rs.5,000,000,000 ($2,575 ,000,000) 
The subscription for the last of these is now proceeding successfully and 
will close on May 26 1916. 


In addition to the two loans of 500,000,000 rubles each, 
and the other two of 1,000,000,000 rubles, Mr. Znamiecki 
in his earlier article had included among the new loans con- 


tracted for since the beginning of the war the following 
obligations: 


5% Short Term Loans at various dates__Rs.2,650,000,000 $1,364,750,000 
4% Series of the Treasury (Aug. 1914) -_- 300,000,000 154,500,000 
4% Series of the Treasury (March 1915) - 300,000,000 154,500,000 
Short Term Treasury Obligations dis- 

counted in Great Britain, £132,000,000 1,248,324,000 642,886,860 
Short Term Treasury Obligations, dis- 

counted in France, Frs. 625,000,000_-_ 234,750,000 120,896,250 
Special Currency Loan (April 16 1915)_- 200,000,000 103,000,000 


Some idea of the relative stability of the leading Russian 
Government securities, says the present article, can be ob- 
tained by studying the following quotation from the speech 
of the Russian Minister of Finance before the Council of the 
State on April 13 1916: 

Out of securities quoted on the Paris Exchange, 4% Consolidated Rail- 
‘way Bonds of 1889 have decreased for the whole time of the duration of the 
war by 13.1% (from 77.87 to 67.65), 5% Loan of 1906 by 11.4% (from 
94.80 to 83.92), and 44% Loan of 1909 by 17.2% (from 89.47 to 74.06), 
whereas in the same period the French Rente has been subject to a decrease 
of 19.6% (from 77.77 to 62.50). In London the above-named railway 
bonds have decreased for the same period of time by 15.8% (from 79.58 
to 67), 5% Loan of 1906 by 12.9% (from 93.80 to 81.67), and 444% Loan 
of 1909 by 19.6% (from 90.65 to 72.81), whereas the British Consols have 
fallen on the Exchange during that time by 21% (from 71.80 to 56.65) 
and the Italian 5% Loan of 1862 ty 37.4% (from 98.11 to 61.37). 





This esianilahien proof that the economic strength of our country =e re- 
main unshaken and powerful may be emphasized still further by the realiza- 
tion of the existence in our country of an enormous inexhaustible reserve 
of natural wealth and of the working capacity of the population, as yet 
hardly fully developed. This strength and this wealth form a foundation 
on which our future economic development can be based, and which is 
bound to lead to the restoration of an equilibrium in our finances. 

The official balance sheet of the Russian State Bank under 
date of April 21 in 1915 and 1916, respectively, is reproduced 
from the article as follows: 

OFFICIAL BALANCE SHEETS OF THE RUSSIAN STATE BANK. 
(On April 8—April 21, our calendar.) 


1916. 1915. 
Assets— *Rubles. *Rubles. 
Gold in coin, ingots and assignations_ ~~ ~1,626,129,996.38 1,569,269,276.53 
Bold shwobdis ok oc ss kde cud 1,134,534,119.36 139,514,379.89 
Silver and copper coins_.............- 57,451,001.07 52,478,755.01 


Bills of exchange and other term oblig’ns 345,220,462.00 


430,760,081.33 
Short-term obligations of the Treasury __2,790,103,886.91 


1,422,978,888.92 


Loans against interest-bearing securities. 516,906,360.66 260,292,746.94 
Looms On Seelesec2h: ou cess ose 75,658,000.00 882,862,430.52 
Loans to small credit institutions_-___.- 79,811,029.06 108,076,284.44 
Loans to farmers__.....-...._.------ 19,237 ,941.21 21,282,849.20 
Loans to industrial enterprises_._.._.-- 7 811,842.77 11,354,065.71 


Advances to Moscow and Petrograd 

State Loan Banks... ................ 14,347 ,014.15 
Bills protested 606,767.00 
Interest-bearing securities owned by Bank 205,120,351.46 
Various accounts 99,745,165.27 
424,148,440.80 


8,396 ,832,378.10 


18 320,325.21 
3,196,709.83 
88.914,714.49 
111,443,711.55 
429 053,640.96 


4,749,798,860.53 





Liabilities— 
Bank notes in circulation__.......--_- 6,184,048,619.00 3,286,172,475.00 
Cameu a tne Bank. |. cecal 55,000,000.00 55,000 ,000.00 
NEA ay BPE TEER pe Glam eae oA Ne PRS 20,249,324.21 32,434,106.40 
Cyrrent account of the Treasury.----.-- 222,980,285.48 207,840,632.68 
Special means and deposits___.....---- 449 ,667,000.00 372,509,000.00 


Current accounts of various persons ane 

gl BS i Rae Reaigtie 1,032 ,056 677.64 
Uncashed drafts and letters of credit _. 23,978,833.16 
Interest on operations_.........------ 35,693 ,238.02 
Passing and other amounts___....----- 373,158,400.59 


8,396,832,378.10 
Apart from above: 
SI CN Tn en eae 7,806,495,201.66 


714,031,901.40 
14,090 ,434.62 
27 392,392.21 
40 327,918.22 


4,749,798 ,860.53 
6,379,495 ,268.75 





Bills and documents on commission.. 16,897,106.47 20,517 ,428.96 
Discounts of bills, up to 3 months.__._. 6% 6% 
Discounts of bills, up to 6 months_...--. 64% 64% 
Int. on loans against int.-bear. securities 64%-7% 6%4-7% 
Interest on loans against goods. .....--- 6-7% 6-7% 





* One ruble according to the gold parity point equals 51.45, now about 
31 cents U. 8. 








PROPOSED NEUTRALITY LAWS. 


The enactment of eighteen new laws for the more rigid en- 
forcement of neutrality is recommended in a special com- 
munication addressed to Congress by U. 8. Attorney-General 
Gregory on the 3d inst. The State Department, it is under- 
stood, has endorsed Mr. Gregory’s recommendations for the 
revision of the neutrality laws, which are proposed as a re- 
sult of the Government’s experience with problems arising 
out of the war and of relations with Mexico. The new laws 
are designed to correct defects in existing statutes and to 
cover present omissions of law ‘‘for the observance of obliga- 
tions imperatively imposed by international law upon the 
United States,’’ and to make crimes against American neu- 
trality punishable under Federal laws. At present many 
such acts do not violate Federal criminal law. Almost 
every phase of activity in the United States on behalf of 
foreign governments which has resulted in Federal prosecu- 
tion under the broad charge of conspiracy would be made 
specifically criminal by the proposed legislation. In addi- 
tion, the powers of the President would be broadened with 
respect to withholding clearance to suspected vessels, fur- 
ther employment of the land and naval forces to preserve 
neutrality, imposing a more rigid censorship upon wireless 
and cable messages to belligerent countries, and seizing arms 
and ammunition about to be exported in violation of an em- 
bargo. A summary of the recommendations is furnished as 
follows: 


1. Alaw making it a crime to prevent or attempt to prevent exportation 
of American goods by threats or violence to persons engaged in the manu- 
See aiian diana eadanier davai ee the in- 
strumentalities of their transportation or their place of manufacture. : 

In explanation, the Attorney-General says that the activities of foreign 
sympathizers in this connection cannot be reached esaily by any Federal 
law at present. 

2. A law making it a crime to set fire to any vessel engaged in foreign 
commerce within the United States, or to place bombs or explosives aboard 
her with intent to injure or destroy the vessel or its cargo. The present 
law covering this offense is characterized as containing many difficulties 
of enforcement. 

3. A law authorizing the Government to forbid the departure from 
American ports of vessels with supplies believed to be destined for warships 
or supply ships of belligerent nations on the high seas. This law also would 
authorize the President to detain any armed vessel owned wholly or in part 
by American citizens or any vessel, American or foreign, that ‘‘has not en- 
tered the ports of the United States as a public vessel,’’ which is manifestly 
built for warlike purposes, or has been converted or adapted from a private 
vessel to one suitable for warlike use, until the owner or her captain shall 
prove that the vessel will not be employed in hostilities against a nation 
with which the United States is at peace. 











2138 


THE CHRONICLE 


[Vou. 108. 











A third provision of this law would make it a crime to send or conspire 
to send from an American port any vessel to participate in hostilities or to 
be delivered to a belligerent nation for participation in hostilities. 

4. Under this law collectors of custom would have the right to inspect 


foreign vessels in American ports at any time. Attempts to deceive in- 
spectors or to prevent the inspection would be made criminal. This law 
also would amend the present masters’ and shippers’ manifests toJprovide 
for sworn statements that none of the cargo is to be transshipped on the 
high seas; or if it is to be transshipped, for an oath by the captain and shipper 
as to what articles are to be transshipped. 

5. This proposal would broaden the powers of the Secretaryjof State in re- 
quiring information under oath and proof by affidavit of suchjfacts as he 
deems desirable in applications for passports; would make misstatements 
in applications for passports punishable as perjury and would make crimi- 
nal ‘‘the fraudulent obtaining, transfer or use of passports, and the altera- 
tion or forgery of passports issued.’ 

6. Making criminal ‘‘the fraudulent use, application or counterfeiting of 
the seal of any executive department or Government commission.”’ 

7. “‘An Act amplifying the rather restricted provisions of the radio Act 
with reference to the powers of the President to censor or prescribe the man- 
ner in which wireless messages and also calbegrams shall be transmitted 
to belligerent countries or ships upon the high seas, or otherwise."’ 

‘This subject, however,’’ says the Attorney-General, ‘‘is now under con- 
sideration by an interdepartmental board which is preparingja draft of a 
new radio Act. I make no recommendation, therefore, for any specific 
legislation.’’ 

8. Alaw making it a crime to set on foot, participate in or attempt to par- 
ticipate in any naval expedition against a Power with which the United 
States is now at peace. The present law does not specifically include naval 
expeditions with military expeditions. 

9. Authorizing the President to detain or seize arms about to be exported 
in violation of an embargo. 

10. A law making it a crime for any interned officer, soldier,or sailor of a 
belligerent government to attempt to escape from the United States, and 
also making it a crime for any one to aid or attempt to aid in the escape or 
attempted escape. 

11. Alaw making it a crime to swear falsely to any document intended for 
use by a foreign government in any dispute or controversy with the United 
States. 

12. This proposal would make it a crime for any Government employee to 
communicate to a foreign government or its agents, orgto obtain ‘‘without 
lawful authority’’ information relative to the national defense, or for any one 
to obtain such information from unlawful access to Government papers or 
by fraud or connivance with Government employees or officials. 

13. A law making it a crime to mint or print money within the United 
States for revolutionists in a country with which the United States is at 
peace. 

14. A law making it a crime to conspire to destroy or injure property 
within the United States belonging to any foreign government with which 
the United States is at peace, ‘‘when such injury or destruction is an offense 
under the laws of such foreign country of the grade of felony or infamous 
crime and when one or more parties to such conspiracy do any act in the 
United States to effect the object of the conspiracy.”’ 

15. This proposal would make it a crime for any one to assume or pretend 
to be a diplomatic, consular, or other official of a foreign government ac- 
credited to the United States, with intent to defraud such foreign govern- 
ment or any person. 

16. A law to prevent aliens other than diplomatic or consular officers or 
attaches from acting in the United States as the agents of foreign govern- 
ments without prior notification to and the consent of the Government of 
the United States. 

17. Authorizing the President to ‘‘employ the land and‘naval forces of the 
United States to detain any vessel, public or private, foreign or domestic, 
in compliance with, or in order to prevent, the violation of, the international 
obligations of the United States relating to neutrality, or to enforce any or 
all other obligations imposed upon the United States by the law of nations, 
by treaties, or conventions to which the United States is a party, or by the 
statutes of the United States.’’ 

18. A law authorizing the issue of search warrants in the enforcement of 
criminal laws relating to foreign relations and the observance of neutral 
obligations, and of other criminal law. 








INCOME TAX—LIABILITY OF PARTNERS. 


A ruling to the effect that income from a partnership can- 
not be traced to its source behind the partnership for the pur- 
pose of claiming individual exemptions was issued under 
date of June 1 by Commissioner of Internal Revenue W. H. 
Osborn. The ruling is as follows: 

(T. D. 2337.) 
INCOME TAX. 


Treasury Department, 
Office of Commissioner of Internal Revenue, 


iitiataaiiiiianst nihitithimmannis Washington, D. C., June 1 1916. 

Under the terms of the Income Tax Law, the income accruing to a part- 
nership entity is not subject to tax. The provisions of the law relating to 
the exclusion of income derived from interest upon national and State 
obligations and to the exclusion, for the purposes of the normal tax, of in- 
come derived from dividends, are applicable to income accruing to individ- 
uals and not to income accruing to partnerships, assuch. Here is the body 
of the decision: 

The share of the profits of a partnership to which any taxable partner 
would be entitled if the same were divided, whether divided or otherwise, is 
required by the law to be returned for taxation; and no provision is made by 
the law for the exclusion of any part of the share of such profits by reason 
of the source from which it may have been derived by the partnership. 

It is therefore held that ‘‘the share of the profits of a partnership to which 
any taxable partner would be entitled if the same were divided, whether di- 
vided or otherwise," is subject to tax in the character of income derived from 
the partnership as the source, whatever its character may have been when 
it accrued to the partnership itself; and that the net distributive interests 
on which the individual members are liable for tax should include their 
proportionate shares of the profits of the partnership derived from ‘‘interest 
upon the obligations of a State or any political subdivision thereof and upon 
the obligations of the United States or its possessions * * * and ‘‘from 
dividends on the capital stock or from the net earnings of corporations, 
joint-stock companies or associations, and insurance companies taxable 
upon their net income * * *" 

All rulings and decisions in conflict herewith are hereby superseded and 
overruled. Respectfully, 

W. H. OSBORN, Commissioner. 
Approved: W. G. McADOO, Secretary. 





TAX ON INCOME FROM EXPORTS UPHELD. 


The right of the Government to impose a tax on incomes 
derived from the export business was upheld by Judge Charles 
M. Hough of the U. S. District Court in New York on the Ist 
inst. The suit was brought by William E. Peck & Co., Inc., 
against John Z. Lowe, as Collector of Internal Revenue; the 
plaintiffs, who paid the income tax under protest, contended 
that as most of their income was from the export business, 
the tax levy was unconstitutional, since it was equivalent to 
the taxation of the exported goods themselves. In deciding 
in favor of the Government, Judge Hough stated that the 
income or profit derived from the exportation of goods cannot 
be considered a part of the act of transporting those goods 
and is therefore not entitled to the Constitutional exemption, 
which applies only to goods themselves. The protection 
against the imposition of a tax begins and ends with the act 
of exportation, he argued. In his view “the fact that taxation 
of the fruits of exportation may discourage business quite as 
much as anticipatory taxation on the goods transported is 
immaterial. After exports, profits come—and taxation with 
them.” 








INTERNAL REVENUE RECEIPTS ESTIMATED AT 
$500,000 ,000. 


Internal revenue receipts of $495,000,000 and probably 
$501 ,000,000 for the current fiscal year, ending June 30 1916, 
are estimated by Secretary of the Treasury McAdoo, these 
estimates being based on the report of the Commissioner of 
Internal Revenue. Included in the figures of $495,000,000 
are individual and corporation tax collections of $60,000,000 
and $50,000,000, respectively, or $110,000,000, the yield 
estimated in a previous statement of the Secretary. “The 
great boom in business,” says Secretary McAdoo, in his lat- 
est announcement, issued under date of May 28, “‘is largely 
responsible for the increase in the receipts from ordinary in- 
ternal revenue. The prosperity of the country, with the 
attendant wider scope of employment and increase in wages, 
has in itself resulted in a larger consumption of taxable arti- 
cles, greatly augmenting the Government’s revenues.’”’ His 
statement continues: 


For the first ten months, ended April 30, of the current fiscal year, re- 
ceipts and collections on tobacco alone increased $5,505,121 89 over the 
corresponding period of a year ago, which, in large part, is due to the great 
improvement in business conditions. Commissioner Osborn points out 
that it has been the experience of the Internal Revenue Bureau that collec- 
tions on account of tobacco, especially cigars and cigarettes, are affected 
more by business conditions than the collections from any other source. 

Notwithstanding the spread of prohibition, collections on distilled spirits 
for the first ten months of the current fiscal year increased $10,013,140 54 
over the corresponding period of a year ago. This is due in great measure 
to the effective enforcement of the internai revenue taxes on distilled spirits. 
It is estimated that through the campaign of the Treasury Department 
against undergauging, equalizing and blockading in distilleries, the revenue 
of the Government has been increased by probably $5,000,000 annually. 

The only article of taxation showing a decrease is beer. Because of the 
relatively low tax on fermented liquors and the difficulty of getting untax- 
paid beer on the market, the Commissioner says that the loss in tax on beer 
on account of fraud has been negligible, and that the decrease is due prin- 
cipally to the increase in the prohibition laws. 

It is estimated that the expenditures from the internal revenue appropria- 
tion for the current fiscal year will be $7,200,000, and even if the collec- 
tions amounted to only $495,000,000, the cost of collections will be 1.45%, 
the lowest in the history of the Internal Revenue Service. If the collec- 
tions amount to $500,000,000 the cost of collection will approximate 1.44%. 


Secretary McAdoo’s statement is accompanied by an ex- 
tract from the report of the Commissioner of Internal Rev- 
enue, as follows: 


The first ten months of this fiscal year the ordinary receipts, exclusive of 
income and emergency taxes, were $13,619,127 03 in excess of the collec- 
tions for the corresponding period of the fiscal year 1915. 

This amount, added to the total ordinary collections for last fiscal year, 
$283,410,138 71, gives a total of $297,049,265 74. I believe that the in- 
crease in the ordinary receipts in the next two morths will amount to ap- 
proximately $6,000,000, in which event the ordinary receipts for the fisca 
year 1916 would approximate $303,000,000, or about $19,600,000 in excess 
of the ordinary receipts for the fiscal year 1915. In the first ten months 
of this fiscal year there was collected on income taxes $23,798,282 56, or a 
gain of $10,021,159 66, ascompared with the corresponding period in last 
fiscal year. 

The emergency tax collections for the first ten months of this fiscal year 
amounted to $69,258,906 90. 

I estimate that the internal revenue collections for the fiscal year 1916 
will be as follows: 


0 REPO RDI O° ANTM EE aN Ee ig i Ea ER AE Fe IC $303 ,000 ,000 
NET oi... cece cdcoddccdounesccenndsednsanananen 82,000,000 
Individual income tax.......-.-------------------------- 60,000,000 
Corporathott COB... oo cdiew occ cece nscsecnsossnoussscocess 50,000,000 

Wothl ins inks heh elinn sn ti ddb bert cibdddsbabehbeinetia $495,000,000 


I consider this a conservative estimate, and it may be that the collec- 
tions will be as follows: 
RNS as a oa sis ce een wek ‘spat en diich saben meus totais $303 ,000,000 
NNN isk. hia bke cicccdnincddiubidndcdblekeousn 83,000,000 
Individual and corporation tax.........-.--.-------------- 115,000,000 
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PUBLIC SERVICE COMMISSION’S DENIAL OF JITNEY 
APPLICATIONS. 

On the ground that the operation of 136 jitney buses on 
the streets of Rochester will not meet the demands of public 
convenience as well as would improved street railway ser- 
vice, the Public Service Commission of New York, Second 
District, on May 19 denied the application of some three- 
score individual operators for jitney bus certificates covering 
fourteen routes substantially parallel to the trolley lines of 
the city. The dismissal of the jitney applications was 
coupled, however, with recommendations for improvement 
in the street railway service, the Commission stating that 
unless these recommendations were met by the New York 
State Railways’ Rochester lines within thirty days formal 
proceedings would be taken to enforce them, and should 
these fail another application for jitney operation in compe- 
tition with the street railway might meet with more favor. 
The opinion was delivered by Commissioner William T. 
Emmet and was concurred in by all the Commissioners. A 
report by Charles R. Barnes, Electric Railroad Inspector 
of tlhte Commission, forms a part of the order. The case is 
the first in which the jitney and the electric railway have 
come before the Commission on a square issue of public 
convenience and necessity on a large scale. The opinion 
reviewed the history of the policy of the State towards com- 
petition in the public utility field, pointing to the change in 
this policy with the enactment of the Public Service Com- 
missions Law in 1907 from one of encouragement of compe- 
tition to a policy of regulated monopoly; this policy of regu- 
lated monopoly, said Commissioner Emmet, is not one de- 
signed to show favoritism to extant interests, but to protect 

he public itself, experience having shown that unrestricted 

competition in this field invariably results in disaster to the 
competitors, in which disaster the public has a prominent 
share. The Thompson Jitney Bus Law of last year, Mr. 
Emmet asserted, very clearly extends the responsibility of 
the Commission to the newest form of competition, and 
conditions in Rochester are exactly those which that law 
seeks to cover. The function of the jitney, according to Mr. 
Emmet, is to supply service to streets and neighborhoods 
which now have no electric railway readily available. He 
believes that the time is not yet ripe to abandon the electric 
street railway as the standard means of urban transporta- 
tion in this climate and finds that the operation of jitneys in 
direct competition would so impair electric street railway 
revenues and progress as to result in defective service and 
the eventual death of the older means of transportation. In 
part the decision was as follows: 

We are of the opinion that the electric railway must for many years be 
regarded as the backbone of any dependable transportation system in such 
a city. To arrest the development of electric railways in Rochester would 
be to injure greatly the city’s growth and future prospects. And the situ- 
ation seems tous to be in nowise changed, assuming the volume of competi- 
tion to be the same in either case, by the fact that the competition comes 
from individual, and perhaps in some cases irresponsible, owners of auto- 
mobiles, instead of from a single well-managed company. In either case 
the volume of competition contemplated by the present application would 
certainly be large enough to interfere seriously with any further immediate 
growth of Rochester’s electric railway system. And, in our opinion, no 
dependable form of transportation, good alike in winter and in summer, has 
yet been devised to take the place of what Rochester would lose if further 


development of its electric railways was to be discouraged and interfered 
with by the State. 

What, then, is the proper function of the jitney? Our answer is that, 
except in cases where the existing street railway system obviously cannot 
or will not supply the reasonable requirements of a community, the use of 
jitneys, for the present at least, ought to be confined to streets and neigh- 
borhoods which now have no electric railway readily available. Further 
than this, we seriously question, as a general proposition, the propriety 
of extending formal recognition at this time to automobiles of the touring- 
car type, as a suitable form of vehicle for carrying large numbers of passen- 
gers at a low rate of fare over regular urban routes. Such use cannot be 
otherwise regarded than as unnatural and freakish. Without actually 
holding that under no circumstances will the use of cheap second-hand 
touring cars be countenanced by the Public Service Commission of the Sec- 
ond District as a regular means of transporting passengers for a low rate 
of fare in a great city like Rochester, we feel that we ought at this time at 
least to suggest that only in cases of extreme urgency should such cars be 
employed in this way. Certainly we have not been impressed with the 
belief that any such urgency exists in Rochester at the present time. 

The problem before us would, of course, be a very simple one if we were 
not required to give any particular consideration to the effect of unrestricted 
jitney competition upon the general problem of passengers 
in a large city, if all we had to do was to assist in establishing transportation 
facilities which would cater to the widest range of individual tastes. But if 
that was intended to be our only function, it must be perfectly obvious to 
everybody that Chapter 667 of the Laws of 1915 would never have been 
placed upon the statute books at all. The present policy of the State with 
regard to this matter is plain, and it is our duty to carry out this purpose 
until the law under which we are acting is repealed. ‘This would be our 
duty even if, as individuals, we disapproved of the purpose of the present 
law. As a matter of fact, we approve of it and regard it as absolutely 
essential, from the standpoint of securing dependable transportation fa- 
cilities in our larger cities, that the law should be enforced in such a case 
as this. 

It should be understood, however, that this commission is by no means 
of the opinion that a corporation like the New York State Railways should 














never, under any conceivable circumstances, be subjected to competition 
from other groups of investors who are willing in a businesslike way to 
risk their money in supplying better transportation facilities to the people 
of Rochester. A situation may yet arise which will require the bars to be 
let down and the railway to be left to struggle for existence without further 


State protection against wasteful competition. Protection is being ex- 
tended to it now because we feel that, on the whole, the existing street 
railway system of Rochester—viewed not as a mere money-making machine 
operated for the benefit of its stockholders but as a public agency—is 
distinctly worth saving in the interest of the people of Rochester. It has 
performed very valuable services in the upbuilding of Rochester and seems 
now to be in a position where, with the help of the State instead of its hos- 
tility, it will be able to solve the Rochester transportation problem satis- 
factorily. A further effort should be made to get the very best results 
possible out of such a system before condemning it as outworn or contrib- 
uting toward its eventual undoing. If that effort fails, we will, as our order 
states, be prepared to give further consideration to alternative methods 
of supplying Rochester with a proper transportation system. 








PIG-IRON PRODUCTION OF THE WORLD IN 1915. 
(From the “Engineering & Mining Journal” of June 3 1916.) 

The production of pig iron in the world has been seriously affected 
during the last two years by the war now raging in Europe. This will be 
shown by the figures in the accompanying table, nearly all of them from 
official statistics, which give as closely as possible that production for 
the last three years. ‘The figures for the United States and Great Britain 
have been reduced to metric tons for purposes of comparison. 


PIG-IRON PRODUCTION OF THE WORLD IN METRIC TONS. 








1913. 1914. 1915. 
IIE niki waives wn niapecichs meal 31,461,610 23,705,458 30,394,872 
CE ia Sa sui cddcdmensaduie 19,309,172 14,389,547 11,790,199 
RC IO 10,649,628 9,149,992 8,934,358 
Three chief producers__......-.--- 61,420,410 47,244,997 51,119,429 
a a ,128,96 783, 928,339 

BEER 6 ks Sci ccckcondsden 369, 2,020,000 ,960, 
BI x cc derta sidalab cs ea tarangs ncelomn ces aplhs scien igsdianteeds al 5,311,316 ,025, 4,750,000 
PERE S EER rE SRST SES 5S ERE ae 484,6 T° dimsctaiein ans 
ME te Sewthtacidhin anodic ctee oui 4 85, 395,000 
ine clic. coils daen elbcahea aah wien diieleg we sable 4,548,396 4,261,008 3,696,560 
| tL ERIE ES ART PIE a 24, 35, 419,000 
ERR PTS ao PE 30, 5,1 767,600 

PE CUIROUOR,. ... skeeerne ammo duns ¥ J ’ 
cin sited cick-ak ensayo ipsa sae cosa aae 79.395.472 62,844,609 64,515,928 


In 1913, which was a year of steady and intensive business activity, the 
world’s production was the largest ever reported, the total approximating 
80,000,000 tons. In that year the United States and Germany, the two 
leading producers, both made their greatest output on record, while 
Great Britain showed a very large make, although in that country the 
total had been exceeded two or three times in earlier years. The lesser 
producers—France, Belgium, Russia, Austria and Canada—all showed 
good records, and until near the close of the year the prospect was that 
even these would be exceeded in 1914. Toward the end of the year, 
however, business began to decrease in activity, and 1914 opened with 
rather a dreary aspect, so that the first half made a total which was below 
that of 1913 in a marked degree. The opening of the war in August 
naturally caused a serious fall, and although there was some recovery later, 
it was slow and the gradual extension of military operations into some 
of the iron-producing sections still further brought down the total pro- 
duction. The entire year showed a decrease of 17,500,000 tons, as com- 
pared with the great total of 1913. The remarkable point about this is 
that very nearly half the decrease was in the United States, which was 
not directly affected by the war, although its business conditions were 
very seriously disturbed by the financial complications arising therefrom. 

In 1915 changes in the area directly affected by the war were very 
considerable, but perhaps not so great as might have been expected. 
Thus in Belgium, which has always been a very steady producer, though 
not one of the largest, the production has disappeared for the time. 
France was quite seriously affected, owing to the German occupation 
of some of the area from which her furnaces have been accustomed to 
draw their ore supply. Germany managed to keep up its pig-iron pro- 
duction to about 60% of the normal, and Russia showed a considerable 
decrease, owing to the desolation of some of her coal and ore fields. The 
United States, however, showed a notable recovery, the total reaching 
within about a million tons of the record established in 1913, while Canada 
also reached very nearly her highest point. The total iron made in 1915 
was hardly equal to the demand, and at the close of the year all countries 
where it was possible to do so were pushing their iron-making to the 
highest point of capacity. 

It is to be noted that the increased production in 1915 was practically 
all in the second half of the year, the first half showing only a small and 
slow improvement over the depressed conditions of the previous year. 

In 1913 the three chief producers—United States, Germany and Great 
Britain—made 77.4% of the total output of the world. In 1915 they in- 
creased their lead somewhat, making 79.2% of the total. This gain was 
entirely due, however, to the high production of the United States, which 
in 1915 made 47.1% of the world’s total, against 39.6% in 1913, this 
gain in proportional output being chiefly due to the falling back of the 
German furnaces. So far as the present year has gone, it looks as though 
there would be a still greater lead in this country. 

Under all the conditions the production on the continent of Europe has 
been kept up remarkably well. Germany has maintained very nearly 
the output which in ordinary years was required to meet its home trade. 
Exports, of course, have been cut off almost entirely. So far as we know, 
the chief difficulty in Germany has been with the supplies of iron ore, 
but it has been possible to obtain a very considerable quantity of the 
minette ore used in the Rhine and other districts from within the lines 
of the German advance. Imports of the higher-grade ore from Spain 
have been cut off, but it has been possible, we believe, to obtain con- 
siderable quantities from Sweden. 

The nature of the demand for iron has, of course, changed considerably 
during the war period. Probably an unusual proportion of the pig iron 
made has been converted into steel, which has been used for shells and 
other munitions of war. In the United States a very considerable part of 
the production has been so used and exported, although the actual quantity 
so consumed has been somewhat exaggerated in public estimates. 

The quantity of material used in this pig-iron production reaches enor- 
mous figures. Even the diminished production of 1915 has required the 
handling of about 129,000,000 tons of iron ore, 65,000,000 tons of coke 
or coal for blast-furnace fuel, at least 20,000,000 to 25,000,000 tons of 
coal for power and other purposes around the iron works, and about 
30,000,000 tons of limestone flux and other materials. That all this 
should have been transported and handled in a year of abnormal demands 
for other and unusual purposes is a remarkable feature of the situation. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 416 
shares and were all made at the Stock Exchange. No trust 
company stocks were sold at auction. A sale of 300 shares 
of stock of the Bank of New York, N. B. A., was made at 
400. The last previous public sale of the stock was at 370 
in April 1914. 

Shares. BANKS—wNew York. Low. High. Close. 

116 Commerce, Nat. Bank of... 170 171 171 

300 New York, N. B.A.,Bankof400 400 400 
——o———— 

- The Association of the State Banks of the State of New 

York elected the following officers at their annual meeting 

at Atlantic City, N. J., this week: — 

President, E. C. McDougal, President Bank of Buffalo, Buffalo, N. Y. 


Vice-President, John H. Gregory, President Central Bank, Rochester, 
N. Y. 


Secretary and Treasurer, Paul E. Bonner, President North Side Bank of 
Brooklyn, Brooklyn, N. Y. 


Last Previous Sale. 
June 1916— 169 
April 1914— 370 


stad abipwcte 

An interesting record of the preparedness parade held in 
this city on May 13 has been made by the United States 
Mortgage & Trust Co. in the publication and distribution of 
a booklet containing reproductions of many of the best photo- 
graphs taken of the paraders and other views of interestalong 
the line of march. Photographs of preparedness activities 
in various parts of the country are also given. A list of the 
organizations and trades with the number of paraders in 
each classification shows a total of 140,139 men and women 
participating. The bankers’ and brokers’ division had 
15,000 men in line, while members of the National Guard 
had 10,000 and insurance companies 9,500. 

Cubes 

A eompilation showing the amount of stock in Chicago 
banks held by the various stockholders appeared in the 
annual bank stockholders’ number of the Chicago ‘‘Evening 
Post,” of the 3rd inst. The tabulation discloses that there 
are seventeen stockholders whose undividual bank holdings 
amount to more than $1,000,000, their combined invest- 
ments aggregating thirty-one and one-half million dollars. 
N. W. Harris, Chairman of the board of the Harris Trust 
& Savings Bank, is at the head of the list, his holdings (in 
3 banks) totaling $4,961,384. J. Ogden Armour, President 
and General Manager of Armour & Co., is second, his in- 
vestments (in6 banks) amounting to $3,489,667. The other 
fifteen stockholders whose investments exceed $1,000,000, 


are as follows: 


Estate of Edward Morris, late President and Treasurer Morris 
es ee cn ee oS ee ee $2,841,255 
Edward Tilden & Co., investments (in 4 banks) 2,591,795 
Frederick H. Rawson, President Union Trust Co. (in 1 bank)__ 2,566,200 
James A. Patten, the ‘‘Wheat King"’ (in 4 banks)___________-_ 1,918,955 
Estate Marshall Field, late head Marshall Field & Co. (in 4 banks) 1,684,500 
Elbert H. Gary, Chairman of the Board United States Steel 
Corporation (in 4 banks)_........_----__------ ee 
John J. Mitchell, President Illinois Trust & Savings Bank (in 
2 banks) 
Estate James J. Hill, late ‘‘Empire Builder’’ (in 2 banks) ____-__ 
A.C. Bartlett, Chairman of the board Hibbard, Spencer, Bartlett 
Oo: Ci B baie) oo ok ks eee eS see eke 
Mrs. Elizabeth S. McElwee, wife of Robert H. McElwee, 
Ohetindins Cink 3 BeR on os de ccc kch eee so ete secede 
Estate Byron L. Smith, late President Northern Trust Co. (in 


BW a bisa, Aili edad cae ied een oS 1,072,500 
Catherine Barker, daughter late John Barker, lumber man and 

car manufacturer, now Mrs. Howard H. Spaulding, Jr. 

CN a ae ce Ue ei ee eS ee ce 1,041,996 


James B. Forgan, Chairman of the board First National Bank 
et Witionas Gin.t Rene io 6s lok Ski bo eee ck ee oe 
John A. Spoor, head of Union Stockyards Co. (in 4 banks) ___-_-_- 
Guy H. Mitchell, brother of John J. Mitchell, resides in Italy (in 
1 bank) 


1,028,360 
1,024,600 


1,018,170 


The National Bank of Commerce in St. Louis recently 
put into operation a plan by which remittances of money to 
Germany or Austria-Hungary are sent by wireless telegraph 
via the Tuckerton, N. J., wireless station. The messages 
are flashed across the ocean to Nauen, Germany, and from 
there relayed. The transmission of remittances by the new 
plan is proving very expeditious, some messages, it is stated, 
having been received in Berlin forty-eight hours after being 
placed with the bank. 





Max Kobre, whose private bank in this city and its branch 
in the Brownsville section of Brooklyn were closed by the 
State Banking Department in August 1914, was found dead 
in his home in this city on the 4th inst. The banker, who 
was fifty-eight years of age, was under indictment for accept- 
ing deposits when he knew his bank to be insolvent, and his 
case was to have come up for trial this week. Assistant Dis- 
trict Attorney Tompkins, who has been preparing the case 
against Kobre, stated on the 4th, according to the ‘‘Sun,” 
that: 





Kobre’s death is the best thing that could have happened for the deposi- 
tors in the Kobre banks. In 1912 or 1913 he took out about $600,000 
worth of life insurance, upon which he subsequently borrowed $35,000. 
The State Banking Department later gave permission to the Kobre Assets 
Corporation (composed of depositors) to continue the payment of the pre- 
miums, and now the balance of the insurance will go to the depositors. 


The depositors of Max Kobre’s bank in this city have re- 
ceived 20 % of their claims under a composition plan confirmed 
last year, and were to have received the balance due them 
within four years through the liquidating corporation, the Ko- 
bre Assets Corporation. Under a similar composition offer, 
confirmed last year, the claims of the depositors in the 
Brownsville branch were to be paid within three years by 
the Brownsville Assets Corporation. Extended reference 
to both composition offers has been made in these columns 
heretofore. 

‘isaac 

Charles Jerome Edwards was elected a director of the 
Mechanics Bank of Brooklyn at a meeting of the directors 
of the latter institution on the 6th inst.; he succeeds the late 
Charles G. Balmanno. Mr. Edwards is Life Insurance 
Manager of the Equitable Life Assurance Society. 





A full accounting of the liquidation of the affairs of the 
Borough Bank of Brooklyn, which closed its doors in April 
1910, was made public this week by State Superintendent 
of Banks, Eugene Lamb Richards. The report, which 
shows the condition as of May 6 1916, indicates that the 
receipts since the failure of the bank (including $63,672 
cash on hand when the institution suspended,) have aggre- 
gated $818,749, while the disbursements have been $762,834, 
leaving $55,915 cash on hand May 6. Administration ex- 
penses incident to the liquidation aggregated $88,201, which 
sum was distributed by the various State Bank Superin- 
tendents as follows: $20,040, during the two years’ adminis- 
tration of Eugene Lamb Richards (of which $4,000 repre- 
sents legal fees); $22,882 during the period of less than one 
year under the administration of O. H. Cheney ; and $45,278 
during the three years’ administration of George C. Van Tuyl 
The report also discloses that most of the remaining assets 
of the bank are made up of various parcels of real estate; a 
claim of several hundred thousand dollars is pending against 
William Gow, a former director, and a goodly sum is expected 
from the liability of stockholders. The proved claims against 
the bank total $807,971, while the unproved claims aggre- 
gate $21,574. The accounting is to be submitted to the 
Supreme Court and an application made for permission 
to pay a dividend to depositors. Since the bank closed in 
April 1910 only one dividend has been paid depositors— 
10% in October 1911. 

ae ae 

Charles Pryer, Vice-President and a director of the 
National City Bank of New Rochelle, N. Y., and Vice- 
President and a trustee of the People’s Bank for Savings of 
that city, died on the 8th inst.; he was sixty-five years of 
age. Mr. Pryer was Treasurer and a director of the Knicker- 
bocker Press of New York and a director of the City Realty 
Co. of New Rochelle. | 

deigtileibigheids 

Edward L. Dobbins, Vice-President of the Mutual Benefit 
Life Insurance Co. of Newark, N. J., and a director of the 
National Newark Banking Co. of that city, died on the 6th 
inst.; he was seventy-eight years of age. 


—— 


The Bound Brook National Bank, of Bound Brook, N. J., 
capital $50,000, has been placed in voluntary liquidation 
and has been succeeded by the Bound Brook Trust Co. 


At a meeting of the directors of the Third National Bank 
of Buffalo on the 6th inst. John N. Willys of Toledo, O., 
President of the Willys-Overland Co., and Dr. Conrad E. 
Wettlaufer, President of the H. D. Taylor Co. of Buffalo, 
were elected to the directorate of the bank. As we noted in 
our issue of May 20, the stockholders have voted to increase 
the capital by $500,000 to $1,000,000. The 5,000 shares of 
new stock were subscribedforat $125 per share, thus adding 
$125,000 to surplus and undivided profits. The increase in 
capital becomes effective July 1. 


—e-— 


H. A. Woodward of Goldman, Sachs & Co. of New York 
was elected President of the Chapin National Bank of Spriog- 
field, Mass. on the 6th inst., succeeding the late James 
Rumrill Miller; he is expected to assume his new duties 
about July 1. Mr. Woodward is well known in banking 
circles in New England and New York, having for some 
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years been salesman for Goldman, Sachs & Co.; prior to 
his connection with that firm he was associated with N. W. 
Halsey & Co. 





A pamphlet containing valuable data concerning this 
country’s lumber resources and the lumber industry has been 
issued by the First National Bank of Boston, the booklet 
being one of its series on “The Wealth of America.” 

1 Sips 

William Post, heretofore Cashier, has been elected Vice- 
President of the Central National Bank of Philadelphia, 
and William Y. Conrad, Assistant Cashier, has been ap- 
pointed Cashier. 

pide Bes tae 

The Fidelity Trust Co. of Philadelphia on June 1 opened a 
branch office in the Franklin Bank Building, at the corner of 
Broad and Chestnut. Streets. T. H. Atherton, Assistant 
Secretary of the company, is in charge of the branch. 

paige combia 

The Cleveland Trust Co. of Cleveland, which acts as 
trustee for The Cleveland Foundation, a community trust, 
has prepared for distribution a booklet entitled ‘‘About the 
Cleveland Foundation,’’ embodying simple, concise answers 
to inquiries for information which are frequently made 
regarding the scope and purpose of the Cleveland Founda- 
tion. The Cleveland Foundation has for its aim the use of 
the residuum of estates for the furtherance of educational 
and social welfare work in Cleveland. Since the establish- 
ment of the Cleveland Foundation in 1914, similar community 
trusts have been started in thirteen other cities, namely 
St. Louis, Los Angeles, Spokane, Milwaukee, Boston, Chicago 
Indianapolis, Ill.; Indianapolis, Ind.; Attleboro, Mass., 
and Minneapolis. Copies of the booklet above referred to or 
any information regarding the Cleveland Foundation may be 
had upon request to F. H. Goff, President of the Cleveland 
Trust Co. 

oigianmmetaan 

William C. Willard has been elected Vice-President of the 
Columbus Savings Bank of Columbus, Ohio, succeeding the 
late Herbert E. Bradley. 





At a special meeting on June 19 the stockholders of the 
Highland Park State Bank of Highland Park, Mich. will 
vote on a recommendation of the directors to double the 
bank’s capital, thereby raising it to $1,000,000. The institu- 
tion, which was incorporated in 1909 with $40,000 capital, 
now has capital of $500,000, surplus and undivided profits 
of over $500,000 and deposits of about $18,000,000. Interests 
prominent in the Ford Motor Co. are represented in the 
management of the bank. We previously noted in these 
columns the establishment of the Highland Park Siate 
Bank of Detroit; that institution is closely affiliated with the 

. Highland Park State Bank of Highland Park, both banks 
being under practically the same management. 
ogcammanae 

Walter M. Heymann, heretofore Assistant Cashier of the 
West Side Trust & Savings Bank of Chicago has been elected 
Vice-President of the Liberty Trust & Savings Bank of that 
city; Frank A. Alden, formerly Assistant Cashier of the 
latter has been advanced to the cashiership; both men have 
been elected to the directorate. Albert Ossman has been 
elected Assistant Cashier of the West Side Trust & Savings 
Bank to succeed Mr. Heymann. 


The will of the late James Longley, a director of the Union 
Trust Co. of Chicago, Ill., and a prominent manufacturer of 
Boston, Mass., makes a bequest of $50,000 to the Union 
Trust Co. for the establishment of an employees’ pension 
fund, on condition that the directors add $5,000 to the sum 
every year. Mr. Longley died in Boston on the 9th ult., 
as we noted in our issue of May 13. 





James I. Bush of the Second Ward Savings Bank of Mil- 
waukee has been appointed Chicago representative of the 
Guaranty Trust Co. of New York. Mr. Bush will assume 
his new duties on July 1. ‘ 

PANE ind 8 

The Western State Bank, capital $25,000, has been in- 
corporated to conduct a general banking business in Minne- 
apolis. 

—_e—_ 

The American State Bank of Minneapolis, recently organ- 
ized, with $25,000 capital and $5,000 surplus, opened for 
business on June 1. The officers are: President, Ackley 





Hubbard; Vice-President, Arthur L. Jones; Cashier, Henry 
A. Hubbard. The new institution is situated at Hennepin 
Avenue and Lake Street. 
seisicdliiniote 
Charles C. Hemming, President of the El Paso National 
Bank of Colorado Springs, Colo., and Vice-President of the 
Colorado Springs Clearing House, died on May 27; he was 
seventy-one years of age. 
PE ie Se 
The Ohio Valley Trust Co. of Paducah, Ky., capital $50,- 
000, will begin business on June 15. Frank M. Fisher is 
President. 
ainintailecvtla 
The Citizens’ Bank & Trust Co. of Louisiana, New Or- 
leans—one of the oldest financial institutions in the South— 
has moved into its completely renovated quarters in Gravier 
St., which have been entirely remodeled to conform to the 
bank’s requirements and to meet the latest expression in 
business efficiency. A brochure has been issued by the 
bank, which in addition to describing its new home, gives 
a brief history of the institution. The Citizens’ Bank was 
chartered April 1833 with authorized capital of $12,000,000, 
its primary purpose being the financing of extensive deals 
in lands and slaves. After meeting and overcoming various 
obstacles in the first few years of its existence the bank, 
to quote the booklet, entered upon a period of great financial 
prosperity and became one of the foremost banks of the 
country, its operations extending even toEurope. With the 
countrywide financial depression from 1837 to 1842, the 
Citizens’ Bank went into the hands of commissioners of 
liquidation. Following the passage of an Act by the State 
Legislature in 1852 to reorganize and rehabilitate the bank, 
a new charter was granted and it opened in 1854 with cash 
capital of $1,500,000 as a new institution, although in effect 
it was the old institution restored. An outline of the bank’s 
career was presented in these columns Nov. 15 1913. The 
charter of the Citizens’ Bank expired in Jan. 1911, the au- 
thorities refusing to renew it because of its unusually liberal 
features. The institution was then re-chartered with $400,- 
000 capital under its present name—the Citizens’ Bank & 
Trust Co. of Louisiana. Charles J. Theard is President. 
ghar galls 
Arrangements are understood to have been perfected for 
the disposal of the commercial and savings departments of 
the San Francisco branch of the International Banking 
Corporation to the Anglo & London-Paris National Bank, 
reference to which was made in these columns on May 13. 
The combined commercial and savings deposits of the 
International’s branch exceed $6,000,000. The com- 
mercial deposits of the branch will be taken over by the 
Anglo & London-Paris National Bank, which has $4,000,000 
capital and deposits of over $34,000,000; the savings deposits 
of the branch will be assumed by the Anglo-California 
Trust Co., which was organized and is operated by the same 
interests as the national bank. The trust company has 
$1,500,000 capital and deposits of over $12,000,000. The 
International Banking Corporation will, it is stated, con- 
tinue to operate the foreign exchange department of its 
San Francisco branch. E. W. Wilson, Manager of the 
International’s branch, will become a Vice-President of the 
Anglo & London-Paris National Bank and other officers and 
employees will be retained by the absorbing institutions. 





The Bank of Italy of San Francisco has, it is understood, 
secured control of the First National Bank and the Com- 
mercial Savings Bank, both of Merced, Cal.; the Merced 
banks will be consolidated and the combined institution oper- 
ated as a branch of the Bank of Italy. The Bank of Italy 
is reported to be contemplating the establishment of branches 
in Stockton and Fresno. 





The regular meeting of the Spokane (Wash.) Foundation 
committee was held May 19 in the offices of the Union Trust 
& Savings Bank, trustee. All of the committee members 
were present, W. J. C. Wakefield, Edward O’Shea, W. S. 
Gilbert, L. W. Hutton and Jas. C. Cunningham. Mr. 
Wakefield was elected chairman and Mr. Cunningham 
Secretary of the Committee for the ensuing year. 
The Spokane Foundation is a community trust 
and was founded by the Union Trust & Savings Bank of 
Spokane for the purpose of providing a permanent agency 
for bequests or donations intended for civic improvement, 
educational aid or charitable work. The committee places 
emphasis upon the fact that bequests of any proportions, 
whether small or large, will be taken care of by the Founda- 
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tion, and that the smallest sum will do its proportionate 


part of the work coming up for future consideration. The 
Spokane Foundation was, it is claimed, the third community 
trust in the United States, following the lead of Cleveland 
and St. Louis. 


—e——. 


The forty-first annual report of the Imperial Bank of 
Canada (head office Toronto) submitted at the annual 
meeting on May 25, exhibits net profits of $1,003,961, or 
at the rate of 6.687% on the combined paid-up capital, 
reserve, and profit and loss account. This compares with 
$1,031,359 for the previous year. Regarding the slight 
decrease in profits President Peleg Howland in his remarks 
stated : 


When we met together a year ago the prospects as I saw them were 
rather gloomy, and reduced profits for the bank were expected; we had not 
then felt fully the effects of the activity caused by the demand for muni- 
tions and war supplies of all kinds, nor was it anticipated that we would 
reap the enormous crop with which the country has been blessed. The 
conditions arising from these two factors have helped us out so that while 
our profits are less than last year they have been large enough to pay the 
regular dividends, to make the usual staff provisions, to contribute liber- 
ally to patriotic funds, to pay the circulation tax of some $57,000, to pay 
auditors’ fees, and carry forward a substantial balance. 


With the amount carried forward from the previous year 
($1,012,989) the bank had $2,016,950 available for distri- 
bution,from which the following appropriations have been 
made : dividends, 12%, $840,000; contributions to various 
patriotic, relief and pension funds, $25,000; war tax on bank 
note circulation, $57,294; and auditors’ fees, $5,000. This 
leaves a balance of $1,089,656 to be carried forward to new 
profit and loss account. Total deposits at $60,218,628 
have increased $5,126,724 during the year. The statement 
reports total assets of $81,911,758, which compares with 
$75,568,247 a year ago. The bank has paid-in capital of 
$7,000,000 and a reserve fund of $7,000,000. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 18 1916: Bias 


The external movements have been again in favor of the Bank of England.. 
The following amounts were received by the Bank: 

May 12— £8,000 in bar gold. |May 17—£817,000 in bar gold. 

Withdrawals were made as under: 

May 15—£30,000 in sovereigns for the Continent. 
May 17— 20,000 in sovereigns for Spain. 

During the week the net influx amounted to £775,000. 

The Transvaal gold output for April 1916 amounted to £3,205,643, as 
compared with £3,160,651 in April 1915 and £3,384,121 in March 1916. 
The ‘‘Times”’ correspondent in New York cabled on May 12 as follows: 
““Messrs. Morgan & Co. brought $1,800,000 (£360,000) bar gold from 
Ottawa to-day, making a total import of gold in two days of $4,056,000 
(£811,200). Further consignments are reported to be coming. It is cir- 
cumstantially reported that the Bank of England’s gold at Ottawa was in- 
creased by £8,000,000 by Trans-Pacific shipments from Russia several 
weeks ago.”’ 

SILVER. 


The tone of the market is good, though fluctuations in the price have 
continued to be rather wide. The quotation rose to 37d. on the 12th inst., 
reacted sharply to 36d. on the 15th inst. and on the 16th and 17th inst. 
364d. was fixed. It is a strange fact that this is the first time for over 
six weeks that the price of silver has remained unchanged for even two 
consecutive days. Demand for coinage continues for the Indian as well 
as for other mints, but supplies have been larger, owing to sales from the 
Indian bazaars in addition to those from normal sources. The latest 
news from Mexico points to restriction by taxation rather than prohibition 
of exports from that country. ‘Financial America’’ published the follow- 
ing cable from Mexico City on May 2: ‘‘Mexico’s new mining law, which 
has been awaited for months by holders of Mexican properties, was pro- 
mulgated last night by a decree issued by General Carranza and calls for a 
general increase in taxation on all large properties. The new tax, payable 
in gold, is divided into two classes—that to be levied on precious metals 
and that on ores other than silver and gold. The new tax goes into effect 
July 1, while an export tax will take immediate effect on all bullion shipped 
out of the country. On gold and silver it will be 10% ad valorem; on other 
metals 5%."" The condition of affairs in China is disquieting. The four 
southern revolted Provinces have formed a provisional Government at 
Canton. The financial difficulties in Peking have culminated in the 
proclamation of a moratorium, and a Government order has been issued 
rendering the notes of the two Government banks temporarily inconvertible, 
declaring them legal tender and imposing penalties for refusal to accept as 
such, or for dealing with them at a discount. The natural effect will be 
to cause silver to disappear from circulation, and therefore to make exports 
of silver from China less likely than ever, notwithstanding that exchange 
rates may rule far below parity. The holding of silver rupees and bullion 
in the Indian Treasury has fallen a further 44 lacs. This is quite contrary 
to what has obtained in previous years, when there has been a tendency for 
silver coins to flow into the Treasury at this period of the year. The last 
three Indian currency returns received by cable give details in lacs of 
rupees as follows: 


May 7. 


Notes in circulation................___ 64,94 64,00 “aa 
Reserve in silver coin and bullion.________ 19,50 18,15 17,71 
Gold coin and bullion.-.-......-.._ 12,24 12,24 12,19 
Gold in England.-_-........-.---_- 11,92 11,92 11,92 


. The stock in Bombay consists of 6,800 bars, as compared with 5,800 
bars last week. The stock in Shanghai on April 14 1916 consisted of 1,722 
bars and about 35,600,000 ounces in sycee, as compared with 804 bars and 
about 36,300,000 ounces in sycee on April 7. No shipment was made from 
San Francisco to Hong Kong last week. 











Quotations for bar silver, per ounce, standard: 


May 12—37 cash No PR iin isd a uk cece a einiakel 5 
May 13—36 15-16 ‘‘ quotation | Bar gold oz. standard._77s. 4 
May 15—36 " fixed French gold coin per oz_... Nominal 
May 16—36 - for U.S.A. gol per oz...Nominal 
May 17—36 * forward 

May 18—36 = delivery. 

Aver. for w 36.468 


The quotation to-day for cash is %d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, June 3. JuneS. June6. June7. June8. June 9. 
Week ending June 9. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_._.....--- d. 31 31% 31 15-16 31 13-16 31% 30 
Consols, 244 per cents_-_---- 57% 57% 57% 58 59 60% 
British 4% per cents_-_-_.--- 95% 95% 95% 95% 95% 96 
French Rentes (in Paris).fr. 62.75 62.75 63.00 62.75 63.00 63.00 
French War Loan, 5%----- 84% re a eiad Beet 85% 


85% 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.cts. 6434 66% 66% 66% 66% 62% 








Pacific and Other Western Clearings brought forward 
from first page. 
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Five Months. 
sis ag iT Inc. or Inc. or 
1916. | 1915. | Dee. 1916. | 1915. Dee. 
; 839 +o 71,281 570 neil 041 351,608 +330 
San Francisco _|278,778, : ,070,687\1,041,381, : 
Los Angeles__ _|106,753,555 +25.6 '392,563| 423,104,694) +19.9 
Seer a 63,544,464 427.9 284'213,.944, 244:815,980| +16.1 
425.6 239,286,259, 228,880,593} +4.5 
443.6 180,867,147, 125,525,695) +44.1 
+35.0, 90,964,482) 75,209,436] +20.9 
+31.7| 44,181,198, 41,225,581) +72 
+31.9| 86,503, ,992,060| +20.2 
+52.3, 49,053,013, 40,133,7: 22.2 
429.3 44,063,799| 36,717,886] +20.0 
4+192| 20,772,475, 18,740,4 10.8 
+28.5 21,566,199 18,870,225, +14.3 
+11.0 14,347,647 ,950,518| +10.8 
444.1) 26,106,121; 18,678,255} +39.8 
+36.8) 8.740.206 '034,117} +8.8 
+38.5, 21,537,036 15,516,524] +38.8 
431.1; 18,644,086 15,376,212| +21.3 
+40.9| 7,378,936 5,742,252} +28.5 
4+4.0 4,323,859} 4,568,959] —5.4 
+26.3, 12,708,895, 11,173,233) +13.7 
+56.0, 10,558,578, 8,375,113, +26.1 
| j 
Total Pacific 639,360,601/484,783,051| +31.92,974,280,1572,467,013,217) +20.6 
| 
368,596,020 293,282,370, +25.7|1,750,606,5241,522,684,469| +15.0 
064, +24.9| 541,922,885 528,899, +2.5 
488,166,491, 388,713,457, +25.6 
310,720,435 440,354) +27.1 
241.777.875| 186,985,459) +29.3 
199,534,418 161,066,378 +23.9 
141,081,310 115,574,162} +22.1 
96.496.785, 76.110.385| +26.8 
90,130,988 ,523,485| +31.5 
95,176,789, 77,125,311| +23.4 
62,683,157, 48,494,812) +29.3 
41,934,079 383,385, +33.6 
35,325,318] 30,956,675) +14.1 
39.691.705 204, +6.7 
37,316,766, 24,745,584] +50.8 
28,424,942) 21,086,070] +34.8 
49,510,555, 36.389.313) +36.1 
16,630,175, 14,012,992} +18.7 
"3, 10,215,939, 11,714,185) —12.8 
"7, 27,221,294) 22,531.787| +20.8 
'856,151 '885,594| +10.9 
16,938,745 10,973,763] +54.3 
(683, ,888,232) +28.3 
6.285.288 ‘609 +36.4 
“ll 33'421,958| 15.353°503|+117.7 
+76.3, 10,621,500, 7,161,700 +48.3 
hte 29 4.836, 4:093,118| +18.2 
Iowa City....| 1/273,000 | 7,043,058, 5,923,472] +18.9 
i ! 
Tot. oth. West903,069,779'710,162,112| +22.24,406,255,293 3,715,520,158| +18.6 
Week ending June 3. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
San Francisco...| 56,137,249] 42,059,223] +33.5| 50,805,792} 52,227,014 
Los Angeles. __-__ 20°494.905| 16.854.381| +21.6| 25,634,344| 24:357,/796 
Seattle.....__.. 13,041,914 11,651,586] +11.9| 15,014,880] 13,374,043 
Spokane_....._- 4.161.266]  3,681.871| +13.0| 5,078,723| 4,572,773 
ortiand -.____- 9:113,000| 8.675.965} +5.0| 11,312,466) 13,750,575 
Salt Lake City..| 6.975.976] 5,.276.930| +32.2|  5,594,173| 6,091,324 
Tacoma.....__- 1'857.631| 1.977.591] —6.1| 2,488,384) 2.751.565 
Oakland_______- 3.703.858} 3.095.455 +19.6| 3,801,163) 4,380,930 
Sacramento _.___ 1.567.051} 1.336.110} +17.3| 1,960,940] 1,905,673 
San Diego.____. 2'009'851| 1.743.009] +15.3} 1,983,734] 2,781,927 
Pasadena_-____- 845,481 673,096| +25.6| 1,072,812 41. 
Fresno ..-...._. 753,506 689,872| +9.2 743.291, 1,101,410 
Stockton -...__- 893.795 696,404) +28.3 736,337 50,052 
San Jose.____-_. 589,300 Y +7.1 672,889 697.861 
North Yakima__ 417,871 433,977| —3.7 500.000 447,312 
Praga a 360,0U0 307,296] +17.1 285,293 279,703 
Long Beach_____ 589.706 437,574| +34.8 = OC 
Total Pacific. _| §123,512,360} 100,140,340] +23.3| 129,255,081! 130,411,513 
Kansas City__._.| 72,192,712] 60,850,373, +18.6| 50,954,045| 52,681,539 
Minneapolis ___-| 20,241.516| 17,798,245| +13.7| 26,770,517| 22,778,496 
(| Seitlllia 19.700,000|  16,483,467| +19.5| 18,668,969] 18,769,529 
St. Paul_...___- 12,504,660| 11,478,972} +8.9| 12.322,338| 9,796,473 
Denver _._____- 13,910,219} 9,814,148] +41.7| 9.568, 9.271.664 
St. Joseph_____- 8.120;111]  6,852,815| +18.5| 6,389,181; 7,467,821 
Des Moines_.___ 5,805,421] 5,619,842) +3.3} 6,145,179] 5,669,684 
Sioux City_____- 3,478,162] 2.988.785 +16.4|, 3,980,874, 3,794,626 
Wichita _._____. 3.738,194| 3,083,874 +21.2| 2,897,528] 3,052,955 
Duluth..______- 3,235,614, 2.965.505} +9.1| 3,436,877} 3,296,616 
Lincoln __._.... 2,936,316] 2,025,677} +45.0| 2,576, 2,345.9 
TONED .......- 1,148,896 1,244,043] —7.7| 1,420,791) 1,314,261 
Davenport _.__- 1,583.700| 1,489,442} +6.3} 2,025,116] 1,923,807 
Cedar Rapids.--|  1,686.391| 1,693,050| —0.4| 2,059,412) 1,711,613 
Colorado Springs 593,699 585,378 +1.4 664,921 723,843 
nee. ..22.4... 1,254,353| 1,056,668] +18.7 980,034 335,982 
Pueblo -__._.... d 332,565| +6.6 570,110 682,288 
Fremont ______. 376,423 318,669| +18.2 456,727 473,096 
Waterloo ______- 0: 1,315,271] +17.0| 1,285,694] 1,721,123 
Helena..______. 1.471.639 041,304; +41.3| 1,145,814 ,036 
Aberdeen --.____ 733,024 658,624) +11.3 520, im 420,000 
Hastings __.___- 339,577 252.208] +34.6 226,085] eg 259,793. 
Billings .._____- 523,652 399.717| +31.0 370,664 409,698 
Tot.othe, West! 177,466,970! 150,348,642! +18.0 155,436,117 149,937,687 
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Canadian Bank Clearings.—The clearings of the Cana- 








SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 









































































































dian banks for the month of May 1916 show an increase over 1916 1915. 
i i Mt. 
a same — zs ig of 56.3%, and for the five months ¥ es - m so 
© gain reaches 35. ' of 
g . Shares. Par. Actual. Shares. Par. | Actual. 
May. Five Months. $ $ $ $ 
Clearings at— Jan _|15,956,944'1,427,403,335|1,301,244,816| 5,076,210, 435,534, 302,461,298 
Inc. or Inc.or | Feb .|12,126.205|1,025,902,910, 962,417,409 4,383,449] 380,032,785, 262,372,421 
1916. 1915. | Dec. 1916 1915. Dec. | Mar-|15,197,585|1,331,870,90011,264,214,208 7,862,398) 681,471,315 535,476,914 
. $ % $ % ist qr43,280,7343,785,177,1453,527,876,433|17,321,967|1,497,039,000}1,100,310,633 
333 ,428,627/203,618,435| +63.7|1,367,745,178| 953,621,431) +43.4 
230 ,467.743|150,352, +53.3| 973,590,691| 711,146,916 +36.9 | Apr. |12,523,507|1,118,264,050 1,061 ,472,487/21 ,022,930|1,799,436,3351,619,407,302 
92,622,141, +82.7| 712,629, 492,064,935 +44.8 | May |16,427,57611,421,290,7501.322,476,934112,581,04011,037,762,960| 958,264,713 
22,669, 43 +150 116,083,050 110,130,474 +54 
17,433,467, +28. 643, 632, +8.1 
"156, $8.11 29'856'914) 33,744'785| —11.5 MONTHLY ClLGAnenes: 
11,976,562} +55.2| 80,528,497 61,151,489] +33.3 
12,267,228] +37.1| 75,344,736, 55,615,388) +35.5 Clearings, Total All. Clearings Outside New York. 
7,770,733; +19.4, 44,057,7 42,564,882, +3.5 | Month. 
12'524,395| +37.0| 70,773,236, 57,452,702 +23.2 1916. 1915. % 1916. 1915. % 
(484, +27.6| 34,604,651; 30,963,309} +11.4 
8,031,553 +29.1| 48,964,379] 38,141,144, +28.4 $ 3 $ 8 
7,396,129} +23.6, 40,138,298} 35,845,125) +12.0 | Jan ..|20,070,094,925|13,483,433,873| +48.8| 7,743,292,698| 6,195,741,340| +25.0 
5,915,020 +42.2| 38,011,118} 27,085,757; +40.3 | Feb _-|18,236,249,765|11,912,182,657| +53.1| 7,129,512,488| 5,430,346,110| +31.3 
3,073,901} +57.5| 22,376,018) 15,590,837) +43.5 _ .|20,679,675,539|13,848,400,164| +49.3| 8,131,801,038| 6,283,286,462| +29.4 
2,476,596} +50.6| 18,205,125, 14,112,514 +29.0 
1,359,429] +55.2) 9,370,926 6,397,158, +46.5 | Ist qr_|58,986,020,229|39,244,016,694| +5.).3|23,004,606,224/17,909,373,912/ +28.4 
2,078,474, +35.0| 13,255,911] 10,186,605) +30.1 
1,853,151) +11.8| 10,212,332} 9,218,153) +10.8 | April _|19,315,241,747|15,013,083,834| +28.6| 7,692,625,092| 6,201,418,760| +24.0 
1,898,416 +16.6, 9,409,168 9,057,796 +3.9 | May -|20,657,213,641/14,626,785,839|+41.2! §,096,286,299| 5,991,630,329| +35.1 
pet eeeieg sot Sea) Sees is 
ne Hat_ ‘ ; 133, ,534,2 57.3 i i iti lao 
Peterborough -| 2'947, 1,567'347| 4.43.4) 10°150°600| 8°245'05a1 1232 The course of bank clearings at leading cities of the coun 
Sherbrooke ..-| 2,389,709|Not incl. in |total. 6.704.255\Not incl. in |total. | try for the month of May and since Jan. 1 in each of the last 
, RRR: L 2,483,058 Not incl. in |total. 4,698 ,537|Not incl. in |total. four years is shown in the subjoined statement: 
Tot. Canada'909,167,778'581,681,077| +56.3'3,830,907,419|2,819,140,336 +35.9 BANK CLEARINGS AT LEADING CITIES. 








The clearings for the week ending June 3 at Canadian cities, 
in comparison with the same week of 1915, show an increase 
in the aggregate of 72.6%. 























Week ending June 3. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 

Montreal _.__... 75,322,946 37,688,565) +99.9| 47,549,587) 56,992,179 
In. cite saa 59,951,714| 36,756,160) +35.9| 40,633,268) 40,659,552 
SE 40,910,238 16,492,300/+148.0| 24,416,605) 28,765,547 
Vancouver. _-_... ,063 ,048 4,468,051) +35.7 7,922,831 11,639,481 
Ottawa ........ 4,975,889 3,247,811) +53.2 3,597,729 4,126,738 
Quebec......... *3,200,000 2,450,942) +30.6 +953, 3,208,345 
Halifax ........ 2,608,212 1,957,786) +33.3 1,782,421 2,372,782 
Calgary ........ 4,281,588 1,976 ,562| + 116.6 4,487,120 ,500 326 
Hamilton. -__-._.. 3,457,242 3,588,389) —3.7 3,355,831 4,051,857 

St. John........ . 1,269,574) +18.2 1,321,473 ,465, 
|| REE AS 1,895,735 1,188,871] +59.5 2,356, 3,225,297 
London _....... 1,935,448 1,627,194) +18.9 1,573,124 1,796,531 
Edmonton... 2,057,742 1,635,699) +25.2 3,337,360 4,777,993 
SS 1,918,826 1,136,063) +68.8 1,736,890 ,020,534 
Brandon _...... 458 ,847 321,279) +42.8 12,652 622,535 
Lethbridge --.... 450,793 251,200) +79.5 405,300 589,614 
Saskatoon _._... 1,054,114 559,269) +89.2 1,030,374 1,923,656 
Brantford ...... 625,308 396,503) +57.8 559, 623,969 
Moose Jaw..... 55,423 694,550) +8.8 824,183 1,125,201 

Fort William-.___ 538 ,534 309,376) +74.1 710,845 9, 
New Westm’ter 285,774 281,652) +1.5 398,239 608,473 
Medicine Hat-.-.-. 378,647 1,464) + 108.9 577,303 857,705 
Peterborough ~~} 483,490 See SORA | ccc dcadund sedincodous 

Sherbrooke -..-. | 432,792 Not incl. in |total. 
Me ihadcieanca ' 578,078 Not incl. in |total. 

Total Canaéa.' 205,109,558! 118,813,306] +72.6' 151,942,895! 176,814,261 











* Estimated. 


Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





























Clearings—ieturns by Telegraph. Per 
Week ending June 10. 1916. 1915. Cent. 
SEE G.cbcudwe caitioeaneccecedane $2,472,090,739 | $1,421,164,065 | +73.9 
n 161,301,326 121,846,945 | +32.4 
201,295,628 126,932,870 | +58.6 
35,173,283 24,333,978 | +44.5 
297,874,879 239,553,021 | +24.3 
93,458,591 63,369,574 | +47.5 
25,127,007 17,099,211 | +47.0 
Seven cities, five days...........-.. $3,286,321,453 | $2,014,299,664 | +63.1 
Other cities, five days............... 710,243,718 540,276,391 | +31.5 
Total all cities, five days.......... $3,996,565,171 | $2,564,576,055 | +55.8 
All cities, one day.........-.-......-. 750,219,994 524,048,696 | +43.2 
Total all cities for week__.......... $4,746,785,165 | $3,088,624,751 | +53.7 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the five months of 1916 and 1915 are given below: 

















Five Months 1916. Five Months 1915. 
Descrip- 

tion. Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. Value. Price.| or Quantity. Value. lPrice: 

wee 72,231,817 50,925,93 
Val_'$6,324,731,945/$5,911,825, 93 .5 $4,334,238,29 ,677 982,648) 84.9 
RR. bonds 351,992, 24,926,458) 92.3) 329,725,7 273,814,570) 83.0 
Gov't bds. x ¥ 02.7 475, J 100.9 
State bds_..| 110,428, 04,588,836) 94.7 8,608, 7,907,543] 91.8 
Bank stks_ 102, 177,994/173.5 90,7! 159 ,974/176.4 





Total _ . . $6,787,805,445'$6,342,083,650! 93.4 $4,673,138,695|$3,960,344,530! 84.8 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1916 and 
1915 is indicated in the following: 











May ‘an. 1 to May 31 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913, 
omitted.) $ $ $ $ $ $ $ $ 
New York........ 12,561 8,635 7,239 7,963 60,165 38,781 40,246 41,037 
1,691 1,318 1,333 1,334 7,927 6,497 6,902 6,700 
700 673 655 660 4,390 3,243 3,436 3,588 
1,037 647 652 731 5,027 3,220 3,450 3,554 
431 327 318 342 2,018 1,661 1,716 # 1,735 
275 210 229 255 1,342 1,028 1,121 1,260 
279 207 198 215 1,281 1,041 1,031 1,097 
143 105 105 107 691 535 573 557 
182 134 151 156 729 769 849 
369 293 211 227 #+1,751 1,523 41,119 41,158 
178 119 97 104 827 565 531 520 
104 70 78 74 503 395 415 502 
102 82 97 92 543 529 487 487 
77 61 53 55 400 275 312 307 
175 113 108 112 803 518 584 525 
82 63 65 63 400 348 352 319 
107 85 99 109 507 423 511 537 
42 32 33 34 206 159 173 178 
97 79 67 73 488 389 368 369 
70 47 48 52 304 234 244 250 
63 51 46 39 311 244 233 208 
47 34 34 37 217 169 165 178 
56 39 38 41 242 187 180 199 
73 39 33 33 340 194 173 174 
30 25 28 29 168 154 174 170 
64 50 51 55 284 245 260 262 
37 27 22 21 167 138 115 108 
36 25 24 25 181 126 125 130 
19,308 13,590 12,112 13,038 92,392 63,550 65,765 66,858 
1,349 1,037 1,053 1,105 6,566 5,334 5,608 5,668 








20,657 14,627 13,165 
Outside New York. 8,096 5,992 5,926 


TRADE AND TRAFFIC MOVEMENTS. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during May 1916 were 
the largest for one month in the history of the trade, aggre- 
gating 8,449,580 tons, an increase of 3,437,221 tons over the 
corresponding month last year. The previous high mark was 
established in July 1913, whea 8,204,416 tons were shipped. 
Below we compare the shipments from the different ports 
for May 1916, 1915 and 1914, and for the season to June 1: 


14,143 98,958 68,884 71,373 72,526 
6,180 38,793 30,103 31,127 31,489 














Mi to June 1 
Port (tons)— 1916. 1915. 1914. 1916. 1915. 1914. 
ans dees 1,045,186 479,259 385,188 1,443,400 528,566 495,917 
Marquette........ 561, 178,927 121,873 614,813 183,365 121,873 
Ta die aed ie 955,041 513,715 300,928 1,102,893 557,665 341,766 
EES 1,722,341 763,889 1,673,269 1,933,681 851,064 1,735,607 
RR a a 2,671,044 1,974,321 734,090 3,209,325 2,149,310 734,090 


Two Harbors-.--.. 1,494,413 1,102,248 636,715 1,803,879 1,246,222 692,496 


Aaseneeaite 8,449,580 5,012,359 3,852,063 10,107,991 5,516,192 4,121,749 


ANTHRACITE COAL PRODUCTION .—The shipmeats 
of anthracite coal for May 1916, as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, totaled 5,547,899 
tons, against 5,954,949 tons in May 1915, a decrease of 
407,050 tons. Production during the month was much ham- 
pered by labor shortage and by strikes and suspensions aris- 
ing from differences of opinion regarding interpretations of 
the new wage ment. Below we give the shipments by 
the various carriers for May 1916 and 1915 and for the five 
months ending May 31: 











May————-_ —-Jan. 1 to May 31— 
Road— 1916. 1915. 1916. 1915. 
Philadelphia & Reading-.-..-.... tons. 963,385 962,986 65,235,815 4,560, 
Lehigh Valley..........-.....--.---- 1,015,264 1,273,106 4,830,006 5,311,595 
Central Railroad of New Jersey - ---..-.- 544,899 749,820 2,814,013 3,189,722 
Delaware Lackawanna ---- 909,012 851,545 4,233,680 3,680,209 
Delaware & Hudson.-.........-.-..-- 677,405 677,108 2,979,928 3,105,898 
SOs dintidadaisinin diktinne onuiest 478,602 508,272 2,587,192 2,523,2 
ii hdd taledidetiDcaivicee Sade sca nlbcicos do tethin th oxime sxe 665,883 610,305 3,347,134 3,053, 
New York Ontario & Western........ 161,342 164,819 5,759 853,661 
ew England............ *132,107 156,988 931,163 590,179 
Total 


jp iacsccaremaisedllneiaititainnaibi winieteceaad 5,547,899 5,954,949 27,784,690 26,869,381 
— not include 21,503 tons delivered to the Central RR. of New Jersey at 











Commercial and Miscellaneous Hews 
Breadstuffs Figures brought from page 2179.—The 











statements below are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
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lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. | Rye. 
bbis.1961bs. bush. 60 Ibs. bush. 56 Ibs bush. 32 Ibs.\bush .481bs.'bush .561bs. 
Chicago ___.- 103,000, 735,000, 1,030,000, 2,395,000 
Minneapolis | .....- 1,175,000 26,000, 258,000, 
Sa RE Stand. 220,000, ._--.- 55,000 
Milwaukee _.| 24,000 51, 47,000, 543,000 
|. aa Beeatappents 119, 41,000 11,000 
Detroit_____- 4,000 22, 62,000 ,000) 
Cleveland __- 8,000 5, 50,000 20,000) 
_---| 29,000) "58 000 256,000, 219,000: 
Be eae 34,000 78: 78,000, 173, 
Kansas City.| -.-..-... 250,000 92, 
GRRE BR 367 3 347,000 221,000 
‘Total week’16, 202,000, 3, 787 ,000, 2,687,000 4,045,000 
Same wk. '15, 304,000 3,784,000 2,386,000, 2,268,000 
Same wk. ‘14, 327,000 3 ‘977, 000, 8,512,000, 4,996,000 
Since Aug. 1+ 
1915-16 __ .|17,667 ,000, 467,345,000 202 824 ,000 190,504 ,000 104026 000 21,160,000 


1914-15___|17,415,000 364,274,000, 216,907 ,000 245,356 000/80, 495,000 18,747,000 
1913-14 __ -'17,686,000 262,058,000 198,845,000 195,226 ,000,80,674,000 21,490,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended June 3 1916 follow: 
































Recetpts at— Barley. Rye. 
Bushels. | Bushels 

New York... 110,000 6, 
Boston......| 28,000| 644,000 j## 2,000; 439,000 -...--| -----. 
Pee Os. cakdae A Saeed > Saeed. naman 60,000 
Philadelphia Ferre 
Baltimore --- 209,000, 199,000 
ee ed nn Se eel | Semmens 
“SSS et > A ee Ul SO ee Roe gers 
New Orleans*; 31,000| 158,000 251,000 $26,000; -.----| ----.. 
ore Pn eS eit eae 
St. John._._- 18,000, 25,000 
Total week’16| 568,000) 10,277, 000) 1,206 000, 5 5,311,000, 757 7,000, 348,000 
Since Jan .1'16|11,421,000 7’ oe ,000) 25, "390, 000) it _ 1000 14, -*¥ 000 6,378,000 
Week 1915._._| 385,000 503 ,000 1 6,000) 4 
Since Jan .1°15,11,883,000) 23°08" 34,174,000, 65°067 5.851000 5,997,000 








* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending June 3 are shown in the annexed statement: 
Wheat. 


Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York.--...- 3,044,037 91,394 181,473 300,693 101,853 269 400 35,730 
i RS a ee ene "000 iSdoien eee edie 
I a sce _ eas Sees «« FAO ROE: cies “dcdncd oahene 
Philadelphia .... 324, GR ee AS ae ee eee 
NERS STS, Sa CRE > a 55,714 20,000 .....- 
I es aa Scene pe 85,000 1 ane Cr ee 
I i 32,000 10,000 Ree ete 
New Orleans.... 664,000 261,000 33,000 POE Gieces SR AOS Sci ens 
Galveston......- TN ga a a Oe i me ales eee al 
Montreal _____-. 488,000 81,000 21,000 --..... 30,000 43,000 -.-.-. 


641,394 419,960 2,639, aes 272,567 372,400 35,730 
486,549 196,894 1,454,66. 36 861,540 





Total week - --._5,959,904 
Week 1915.--.-- 3,448,815 


*Incomplete. 


The destination of these exports for the week and since 
July 1 1915 is as below: 


Exports for _Flour———— Wheat re 
week and since 


Week Since Week Since 
Julylto— June3'16. July 1°15. June3’16. July 1'15. June 3° "16. uy’ ae 
bbls. bdis. bush. bush. bush. 
United ae eens ---2 612 5,209,832 3,450,470 142,356,330 330,°00 5 310 0363 














Continent_.......- 5,424,664 2,509,434 172,449,158 144,521 16,326,163 
So. & Cent. Amer_. 24,950 2,000,149 8 -..--. 2,746,678 104,615 2,672,346 
West Indies__...-- 41,942 1 cy cee 110,707 62,258 2,761,737 
Brit. No. Am. Cols. 41,535 40,416 _..__- 200 eanecae ’ 
Other countries.... 3,816 279,553 ---.-- 923,961 


Total 419,960 14,742,768 5,959,904 318,637,004 641,394 27,107,978 
Total 1914-15_..-- 196,894 14,035,030 3,448,815 295,028,071 486,549 38,010,991 


The world’s shipments of wheat and corn for the week 


ending Junc 3 1916 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. Corn. 
Exports 1915-16. | 1914-15. 1915-16. | 1914-15. 
Week Since Since Week. Since Since 

June 3. July 1. July 1. June 3. July 1. July 1. 

|, Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
Nor. Amer.* 10851 000|455,217,000 418,272,000) 1,155,000) 29,130,000) 38,683,000 
ee ail eau »386,000} 12,074,000) -.....) -.-.-.-. 4,811,000 
SPO ciccl Sausceak  coneneas SE, -ncadncal 7 weocnwand 9,431,000 
Argentina -_|}1,008,000) 54,156,000) 82,147,000| 1,371,000, 141,373,000/ 133,703,000 
Australia ...| 744,000} 28,512,000; 8,996,000) -.....| -.--..--| -.------ 
BA ccaneal: \eeebun 11,804 000) De ee ae ee ka eau 
Oth. countr’s) 136,000) 10,954 a 6,081,000} 478,000) 10,236,000) -.-..--.-. 
_ Total __...!12739 000 565,029 ,000' 554,893 ,00013 ,004,000/ 180,739 ,000, 186 ,628 ,000 











* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently so d 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 

50 Hanover Fire ~~ 6,500 Chie. & East. Ill. RR., ty 
329 Port Chester Lumber_-_-_-___- $10 Per sh. 
25 N. Y. Mtge. & Security _____ “00 
50 oe Piano & eorae Bonds. Per cent. 
ola, common.-.........--. $1,000 Chamb. of Comm., N. Y., 

50 Ridabock RS $1, 36071 lot Bidg. fund non-cum. income-.._. ll 
By Messrs. R. L. Day & Co., Boston: 

Shares. $ per sh.| Shares. Stocks. sh 


Stocks . 
6,295 New England Power, pref__.100 
4 Nat. Shawmut Bank 195 


$ per sh. 
3 Appleton Co. ex-dividend “196 
1-3 Appleton Company 


13 Great Falls Mfg._......--- 187 1 Draper Co., pom os aipmagat 
30 York Manufacturing-.-- ~~... 110 7 Waltham Watch Co., com... ai 
OD ik nik diikimaden 107% 180 Mass. Breweries 








By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Gosnold Mills, pref.........-- 95 10 Pepperell Mfg.......--...-.-- 150 
7 Great Falls Mfg_.....-.------ 18734 | 1 Newmarket Mfg-_-.._...-..-.-- 151% 
12 Chicopee Mfg. Corp., pref...-- 95 ionds . Per cent. 
20 Hamilton Mfg.........-.--.-- 80 |$2,000 Mass. (State) Met. Wat 
10 Manomet Mills, full paid... -- 113 Loan 334s, 1938_...........-.. 96 - 
15 Edison Elec. Ill of Brockton....18734| 5,000 Providence Secur. Co. 4s,'57 684 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. sh.| Bonds. Per cent. 


Stocks. $ per 
100 H. B. B. Motion Pic. Mfg.Co. 4 
2 Buffalo & Lake E. Trac., com. 7. lot 
1 West End Trust Co....-..-..-- 66% 
9 Pottsville Water Co., $25 each- 186 


3,000 Hunt. & Broad. Top Mtn. 
RR. & Coal 2d 4s, 1925._...... 
1,000 Indianap. Trae. & Termi. 


34 Saiem, N. J., Gas Lt., $20 each 50 ,000 Kan. C. Ry. & Lt. 5s, ctf. 
15 American Bank_...--......- 54% SF Be waninndicgds cites vccaume 93% 
2 Bank of North America. .-.---- 2 1,000 Buff. & Lake E. Trac. Ist 
19 Girard Nat. Bank_._.---- 360-360% 9; Wiles OD. once sdeueecubnn 
1 Penn Nat. Bank._......--.-.-- 1,000 City of Phila. 3s, 1916....- 100 
18 Phila. Nat. Bank._........-.- 497 7,000 City of Phila. 4s, 1945... 101% 
22 Commercial Trust Co.-...-. 406 4-407} 9,000 City of Phila. iy 1924___.. 92% 
20 Fidelity Trust Co__.....----- 705 3,000 City of Phila. 4s, 1943_..-_- 101% 
5 Germantown Trust Co-_-.---.-- 295 2,000 Pa. & N. Y anal & RR. 
20 Industrial Tr. T. & Sav., $50 eal76 ee eee 97% 
, Gee cent Oo... ........-. 138 4,000 Pitts. ee: a To Ry. 
5 Provident Life & Trust._--..-- 860% B Ot, BOEEe ance noskcanenes 
20 Phila. Warehousing & C.S.... 94 1 os Wikeiagion Gas ist & ref. 
4 Pennsylvania F. Ins._...---- 410% I th at a RR PR te ke 54 
3 Citizens’ Pass. Ry_------ 276%-277)| 2, 000 United Trac., Pitts., gen. 
9 13th & 15th Streets Pass. Ry..236% 5s, SE iis: ncibeihills eoa-thn ss disanren t:5h.s twin ae 
10 Keystone Watch Case Co..-.--. — 2,000 Terre H. Inds. & East. 
Traction ist 5s, 1945.......... 93% 
Bonds. Po wae 21,000 Georgetown Ry. & Lt. s. f. 
$1,000 Mt. Washington St. Ry. lst | 68, 1944...............-.-.- 
ERE hs el 98% 


} $6 
4,000 Syracuse Sub. Gas 6s, 1916_ 











1 ,900 City of Phila. 3s, 1930___-- 90% | 4 age sepenews Ry. & Lt. s. f. $500 
5,000 New Orleans Ry. & Lt. 6% Ee See lot 
MT es Siik eaning cand ences one ts 100 9 500 Concord Gas Ist 6s, 1942.__) 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





















Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary.-.... 2% |June 29\Holders of rec. June 12a 
een GND one on nccaccccceue 2 June 29)Holders of rec. June 12a 
PEL oc ciiinh Daceccnbakbooecuen 3 Aug. 28)Holders of rec. July 22a 
Preferred (extra)...........--..-..- 1 Aug. 28) Holders of rec. July 22a 

Albany & Susquehanna-_----..........- 4% |July i\June 16 to June 30 

Allegheny & Western, guaranteed__....-.-. 3 July 1)Holders of rec. June 23a 

Atchison Topeka & —_ “. preferred....| 2% iAug. 1)Holders of rec. June 30a 

Atlantic Coast Line Co. (quar.)...--..-- $1.50\June 10\June 1 to June 9 

Atlantic Coast Line RR., common.....- 2% |July 10)Holders of rec. June 19a 

Bangor & Aroostook...........-..--.-- 2 July 1)Holders of rec. June 30 

Beech Creek, guaranteed (quar.).......... 50c. |July 1)Holders of rec. June 20a 

Boston & Albany SE D4 «nai cdieame tail 2% |June 30)Holders of rec. May 30a 

i" f° See eee 4 July 3)Holders of rec. May 27a 

Biss moves edie un dauee ao... 1% |July 1)Holders of rec. June 10 

Buffalo & Susquehanna, preferred -.----.- 2 July 15|Holders of rec. June 30a 

Pacific, common (qu.) (No. 80); 234 |June 30)Holders of rec. June 1a 

Chicago Burlington & Quincy (quar.)...-.- 2 June 26|\Holders of rec. June 20a 

Chic. & N. W., common (quar.)..-..-..- 1% \July 1)Holders of rec. June 1a 
Preferred (quar.).........---------- 2 July 1)Holders of rec. June ia 

Cin. N. O. & Texas Pacific, common._...| 3 June 15/Holders of rec. June 5a 
Common (extra)... ...-.2.-.2--sccece 2% |June 15)Holders of rec. June 5a 

Delaware & Hudson Co. (quar.)..-....-. 2% |June 20/Holders of rec. May 27a 

Detroit & Mackinac, common & preferred.| 2% \July 1)Holders of rec. June 15 

Erie & Pittsburgh (quar.)_........----- 1% |June 10)Holders of rec. May 31a 

Fonda Johnstown & Gloversv., pref. (qu.)..| 1% |June 15) Holders of rec. June 10a 

Greene RR., guaranteed_.........---.--- 3 June 19) Holders of rec. June 15a 
Hocking Valley_-.........--.2-..-..-- 2 June 30|Holders of rec. June 174 

Illinois Central, leased lines___.....----- 2 July ijJune ll ‘to July 4 

Interborough Consolidated Corp., pref.(qu.)} 14% |July 1)Holders of rec. June 10 

Interborough Rapid Tra (quar.).....-| 5 July 1)Holders of rec. June 20a 

Lackawanna RR. of N. J. (quar.).-----..- 1 July 1|Holders of rec. June 9a 

Mahoning Coal RR., common (extra)... /$15 June 14|Holders of rec. June 1a 

Manhatian Railway (quar.)...-..--..-.-- 1% jJuly 1)Holders of rec. June 15a 

Mobile & Birmingham, preferred... --. 2 July il1jJune 2 to June 30 

2 eS ae $1.75 |July 1)Holders of rec. June 7a 

N.Y. & Harlem, com. & pref.....-.---- $2.50 |July 1)|Holders of rec. June 15a 

N.Y. Lackawanna & Western (quar.)....| 1% |July 1)Holders of rec. June 15a 

Norfolk & Western, common (quar.)....| 134 |June 19/Holders of rec. May 31a 
ON IID en neaben 1 June 19|Holders of rec. May 31a 

Piits. Fi. Wayne & Chic., spec. gu. (qu.)..| 1% |July 1)Holders of rec. June 10a 
Regular Lg og anne Pe go acess 1% |July 5)Holders of rec. June 10a 

Renssalaer & Saratoga..........---... 4 July lijJune16 to June 30 

Southern Pacific Co. (quar.) sa 39)....| 1% |July 1)Holders of rec. May 31a 

Union wi common (guar.)......-... 2 July 1)Holders of rec. June 1a 

Valley RR. I ciaknk doit ihc dlc don 2% |July§ 1)Holders of rec. June 224 

Rd, ph Electric Railways. 

American Railways, common (quar.)....| 1 June 15|Holders of rec. May 31a 

Ark. Val. Ry., Lt. & Pow., pref. (quar.).| 134 |June 15)Holders of rec. May 31 

Brazilian Trac., Lt. & Pow., pref. (quar.)} 134 |July 1)/Holders of rec. June 15 

Brooklyn Rapid Transit (quar.)_....-.--. 1% |July 1)Holders of rec. June 7a 

California Ry. & Power, Pansy) (qu.)..-| 1% |July il1jJune 18 to June 30 

Cities oan common (monthly) -.....- \% |Aug. 1)/Holders of rec. July 15a 
Ss Se asey aapr eae 3k |July 1)Holders of rec. June 154 

Continental Passenger, Philadelphia....| $3 June 30) Holders of rec. May 3la 

Dominion Pow. & Transm., com.(No. 1); 2 June 15) Holders of rec. May 31 

Duluth-Superior Trac., pref. (quar.)....- 1 July 1)Holders of rec. June 15a 

Eastern Power & Light Corp., pref. (quar.)| 1% |June 15|Holders of rec. June 6a 

El Paso Electric Co., com. (No. 20)...---- 2% |June 15)Holders of rec. June 5a 
pO eS” RE SR a RIE 3 July 10|Holders of rec. June 29a 

Frankford&Southw’k Pass.(Phila.) (qu.)| $4.50 |July 1)Holders of rec. June la 

Illinois Traction, preferred (quar.)_..--.- 1% |July' 1)Holders of rec. June 15a 

Internat. Traction, Buffalo, com. (No.1)-.| 1% |June 30| Holders of rec. June 20 
7% ist preferred Oe petheOS IR S ST. 1% Holders of rec. June 
4% 2nd preferred (quar.).....-.-.---- 1 June 30)Holders of rec. June 20 
4% 2nd pref. (on acct. of accum, div.) ._\h42 June 30| Holders of rec. June 20 

Louisville Traction, common (quar.)....| 1 July l1jJunell to June 15 

Manila Elec. RR. & Lig. Corp. (quar.)...| 1% |July 1)Holders of rec. June 17a 

Nashville Ry. & Light, pref. (quar.).-.---- 1% |July 1)Holders of rec. June 26 

N'port Ni pton Ry.,G.&E.,com 3 July 1)\Holders of rec. July 1a 

Northern Ohio Trac. & sa, on com. (qu.)| 13 |June 15|Holders of rec. May 25a 

Second & Third Sts. Pass., Phila. (quar.)| $3 July 1)Holders of rec. June la 

Springfield (Mo.) Ry. & Lt. Of qu) (No.8) 1% |July 1)Holders of rec. June 15a 

Third Avenue Ry. (quar >. SR EE le TARE # 1 July 1)Holders of rec. June 15a 

Tri-City Ry. & Light, com. (quar.)...--.- 1 July 1'Holders of rec. June 20 
POORER (UN Di dic cciediicniiee cand 1% \July 1 of rec. June 20 

Twin City Rapid Transit, com. (quar.)-.; 1% |July 1 of rec. June 12a 
Preferred (quar.)_............------ 1% \July 1 of rec. June 124 

Union Traction (Philadelphia) .......--- $1.50 |July i of rec. June 9a 

United Light & Rys., 1st pref. (qu.) (No.23)| 1% |July 1 of rec. June 15a 

United Traction & Elec. Providence (qu.)..| 1% |July 1 14 to June 18 

Virginia Railway & Power, _—,* 3 July 20 of rec. June 

West End St. Ry., Boston, preferred._._.. $2 July 1 21 to July 2 

West India Elec. Co., Lid. me a Ne, 34).._| 1% |July 2 24 to July 1 

West Penn Railways, pref. (quar.).....-. 1% jAug. 1 23 to Aug. 1 

West Penn Traction, pref. (quar.)....-- 1% |July 15 July 2 to July 16 
Pref. (on acct. accumulated dividends), 2h\July 15\July 2 to July 16 

Wisconsin Edison Co., Inc.........-... $1.75' June 36|\Holders of rec. June 15a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
Banks. 
Homestead (Brooklyn) ......-.-..----.-- 2 July ijJune 21 to July 2 Miscellaneous (Continued). ; 
Mechanics; Brookign ... 2... -ccwccccccce 4 July 1|Holders of rec. June 24 | Gulf States Steel, first preferred (quar.)..| 134 |July 1)Holders of rec. June 15a 
Union Exchange National_.........--.- 4 June 30\June 21 to June 30 Harrison Bros. & Co., Inc., com. (quar.)} 2 June 15|Holders of rec. June 10a 
Trust Companies. Hart, Schaffner & Marx, Inc., pref. (qu.)| 134 |June 30|Holders of rec. June 20a 
— DS ictcuscaonciecamudeouhe 5 July 1|Holders of rec. June 21a | Helme (George W.) Co., common (quar.)..| 2% |July 1|Holders of rec. June 17a 
EE watsictina tl bok teicndennadmne adnan $66 2-3\July 1)\Holders of rec. June 1 Prarne Be ar bbse oe. sk. 1% |July 1/Holders of rec. June 17a 
= SP RE EPS LEY, 4 June 30)Holders of rec. June 22a | Hendee Mfg., pref. (quar.) (No. 11)-...| 134 |July 1)Holders of rec. June 20 
hicaey lec atibiabee sa dy ley oo aid dk teamed iancateai 1 June 30| Holders of rec. June 22a | Hercules Powder, common (quar.)..-...-.| 2 June 25|\June 16 to June 24 
Hudson PE EE Es. EIR RS erp eos oon 96 3 July ijJune 25 to June 30 COmnenee CN iiddickL..)- - sedan 13 June 25\June 16 to June 24 
Lawyers’ Title & Trust (quar.)....-.---- 1% |July ijJune 16 to July 2 Homesiake Mining (monthly) (No. 501)..| 65c. |June 26|Holders of rec. June 20 
Lawyers’ Title & Trust (quar.) (No.71)-.| 1% |July l1)June 16 to July 2 Ringe PIO TAO wiicise oo acdockice 12 June 25|Holders of rec. May 26 
WE IE Ewe lakieubacaunsesannnee + July 1)Holders of rec. June 24a | Ingersoll-Rand, preferred__..........-- 3 July 1/Holders of rec. June 10a 
EOP pees apne Dap op page Rep He 1 July 1)Holders of rec. June 24a | International Salt (quar.)_............. % \July l1\June 16 to July 2 
IT a 25 July 1)Holders of rec. June 22a Pe iihibin dbcdbbUdiiiba iixpamed shine 1 July ijJune 16 to July 2 
Miscellaneous. International Silver, preferred (quar.)...| 1% |July l1\/June 18 to July 1 
Ahmeeck Mining (quar.).......--------- $3 July 15|Holders of rec. June 14 | Jewell Tea, preferred (quar.)_.......... 1% |July 1)/Holders of rec. June 20a 
Ajax Rubber (adar.)........cc--ncsece $1.25|June 15|Holders of rec. May 31 Kelly-Springfield Tire, pref. (quar.)..---- 1% |July 1/Holders of rec. June 17 
Allis-Chalm: fg., pref. (quar.)_..--- 1 July 15\Hoiders of rec. June 30a | Kennecott Copper Corp. (quar.) (No. 2)..-| $1.50 |June 30\June 14 to June 22 
Pref. (on acct. accumulated dividends)| 4134 |July 15)Holders of rec. June 30a | Kerr Lake Mining (quar.) (No. 43).---- 25c.|June 15)Holders of rec. June 1 
EE BEE «oo esiiciinnacmaonamaninne $2 July 10 Holders of rec. June 14 | La Belle Iron Works, preferred (quar.)-.| 2 June 30|June 21 to June 23 
Amer. Agric. Chem., com. (qu.) (No. 19)-| 1 July 15 Holders of rec. June 19a | Laclede Gas Light, common (quar.)....| 1% |Jume 15\June 2 to June 15 
Preferred (quar.) (No. 44)....--.------ 1% |July 15 Holders of rec. June 19a WORN ob oe e. ei Len acmae 2% |June 15\June 2 to June 15 
American Bank Note, pref. (quar.)_-.-- 1% |July 1)Holders of rec. June 15a {| Lake Torpedo Boat, first pref __....._-.- 35c. |June 3U0\June 21 to June 302 
Amer. Beet Sugar, pref. (qu.) (No. 68)_.| 134 |June 30 Holders of rec. June 14a | Liggett & Myers Tobacco, pref. (quar.)_._| 134 \|July 1)Holders of rec. June 15a 
American Can, preferred (quar.)....---- 1% |July 1)Holders of rec. June 16a | Loose-Wiles Biscuit, 1st pf. (qu.) (No. 17).| 1% |July 1)\Holders of rec. June 17a 
Amer. Car & Fdy., com. (qu.) (No. 55)- % |July 1/Holders of rec. June 10a | Lorillard (P.) Co., com. (quar.)..-.-..-.-- 3 July 1)/Holders of rec. June 15a 
Preferred (quar.) (No. 69).......---- 1% |July 1)Holders of rec. June 10a PRTES I Dak. wn naesicces 1% |July 1)Holders of rec. June 15a 
American Cigar, preferred (quar.)......-- 1% |July 1/Holders of rec. June 15a | Mackay Companies, com. (qu.) (No. 44)| 1 |July 1)Holders of rec. June 9a 
American Express (quar.).........-.-- 1% |July eoeee of rec. May 31a Preferred (quar.) (No. 50)_..-.---... 1 July 1\Holders of rec. June 9a 
American Graphophone, com. (quar.)._..| 1% |July |Holders of rec. June 15 Magma Copper (quar.)_......-..-.---- 50c. |June 30)Holders of rec. June 9 
Amer. Iron & Steel Mfg., com.&pref. (qu.)| 1% |July i Holders of rec. June 20a | Manati Sugar, preferred (quar.)---.----- 1% |July 1)Holders of rec. June 24 
Amer. Laundry Machinery, common....| 1 June 10 June 1 to June 10 Maxwell Motor, Inc., Ist pref. (quar.)..| 1% |July 1)Holders of rec. June 10a 
American Locomotive, pref. (quar.).....-- 1% |July 21 Holders of rec. July 5 May Department Stores, pref. (quar.)._..| 1% |July 1/Holders of rec. June 15a 
Amer. Public Utilities, pref. (qu.).------ 1% |July 1 Hoiders of rec. June 20a | Mergenthaler Linotype (quar.)......... 2% |June 30/Holders of rec. June 3a 
Amer. Radiator, com. (quar.)........-.- a June 30 June 22 to June 30 Merican Petroleum, preferred (quar.).--- 2 July 10)Holders of rec. June 17 
Amer. Smelting & Refining, com. (quar.); 1 June 15 May 27 to June 4 Montana Power, com. (quar.) (No. 15).| 1 July 1)Holders of rec. June 15a 
eT Ss Eat ae nie ¥% |\June 15 May 27 to June 4 Preferred (quar.) (No. 15)..------..- 1% |July 1)|Holders of rec. June 154 
Amer. Smelters Securities, pref. A (quar.).| 1% \July 1June 17 to June 25 | Montgomery Ward & Co., pref. (quar.)..| 1% |July 1)Holders of rec. June 20 
Prelerned. BABE 8 nc niin wdictaniiinniio 1% |July iJunel17 to June 25 Montreal Cottons, Ltd., common (quar.)| 1 June 15|Holders of rec. June 5 
American Snuff, common (quar.)...--.-- 3 July 1 Holders of rec. June 15a PRRSUEE COON Da ns oon cicencek aan 13% |June 15/Holders of rec. June 5 
FE iis ln ae talcies o dnehe 1% |July 1 Holders of rec. June 15a | Montreal L. H. & Pow., (qu.) (No. 61)_.-| 234 |Aug. 15)Holders of rec. July 31 
Amer. Sugar Refg., com. & pref. (quar.).| 1% |July 3 Holders of rec. June ia | Muskogee Gas & Electric, pref. (quar.) -- 1% |June 15)\Holders of rec. May 31 
American Thread, preferred_..........-. 2% July 1Mayl15 to May 31 Muskogee Refining (monthly) _....--.---- lc, |June 25)Holders of rec. June 15 
American Tobacco, pref. (quar.)_.....-.-- 1% |July 1 Holders of rec. June 15 Nat. Biscuit, common (quar.) (No. 72)_.| 1% |July 15)|Holders of rec. June 28a 
American Woolen, common (quar.).....-- 1% ‘July 15June 17 to June 29 National Carbon, common (quar.)-.._-- 2 July 15|Holders of rec. July 5a 
a me 1% |July 15June 17 to June 29 National Lead, common (quar.)-.....-..- 1 June 30|/Holders of rec. June 9a 
Amer. Zinc, Lead & Smelting, common_.| 50m |June 15 Holders of rec. May 15a Pregecred (d@ar)....<.............. 1% |June 15|/Holders of rec. May 26a 
Atl. Gulf. rh W. 1. 8S. L., pref. (quar.)..} 1 July 1\Holders of rec. June i5a | National Sugar Refining (quar.).......- 1% |July 3)Holders of rec. June 7 
Atlantic Refining (quar.). Eas ie re 5 June 15 Holders of rec. May 20a | National Surety (quar.)_.............. 3 July 1)Holders of rec. June 20a 
Atlas Powder, common (quar.)_.......-. 2 June 10 June 1 to June 10 Nevada Consolidated Copper (quar.)....-- 37%c.|June 30|/Holders of rec. June 16 
0 RE i aa 3 June 10\June 1 to June 10 ee Ne en 37%c.|June 30)Holders of rec. June 16a 
Baldwin Locomotive Works, preferred_.| 334 |July 1)|Holders of rec. June 10a | New Jersey Zine (extra) .-.....--.----- 5 June 10)Holders of rec. May 31 
Baltimore Tube, Inc., com. (quar.) (No.1)| 1% |July 1)\Holders of rec. June 20 | New York Air Brake (quar.)_.--.------ 2 June 23|/Holders of rec. June 24 
PRES GUO S 6 ooo vi ce cece kkase 1% |July 1)|Holders of rec. June 20 New York Transit (quar.)_...........-. + July i5|Holders of rec. June 24 
Barrett Co., common (quar.)_.......-.-- 1% |July 1)|Holders of rec. June 20 Niagara Falis Power (quar.)....-...-.-- 2 July 15|Holders of rec. June 30a 
Common (payable in common stock)....| 7 July 1/Holders of rec. June 20 Niles-Bement-Pond, common (quar.)...| 1} \June 20|\June 7 to June 20 
eS RR a ae 13% |July 15)Holders of rec. July 5 North American Co. (quar.) (No. 49)_.-| 1% |July 1/Holders of rec. June 154 
Bethlehem Steel, common (quar.)_...-- 7% |July 1)Holders of rec. June 15a ; Northern Pipe Line.._........-..----. 5 July 1/|Holders of rec. June 10 
NE SNE Doe cd dnctienuimsiinwe 1% |July 1)Holders of rec. June 15a | Ohio Oil (quar.)......-.......-..----. $1.25 |June 20|\May 27 to June 13 
Booth Fisheries, 1st preferred (quar.) - 1% |July 1)|Holders of rec. June 20a RE PI aa ee a $4.75 |June 20|May 27 to June 13 
Borden's Cond. Milk, pref. (qu.) (No. 58) 1% |June 15\June 2 to June 15 Old Dominion Co. (quar.)....-.-...---- $3 June 30\June 16 to June 21 
British-American Tobacco, Ltd., ordinary; 744 |June 30 (See note “‘n’*) Old Dominion Copp. Min. & Smelt. (qu.)..| $3 June 29\June 16 to June 21 
Brooklyn Union Gas (quar.) (No. 60)...| 134 |July 1)|Holders of rec. June 15a | Pabst Brewing, preferred (quar.).-..~-- 1% |June 15|Holders of rec. June 64 
IES wn caso diis lA dimie achat nto tow nied 1 July 1\Holders of rec. June 15a | Packard Motor Car, preferred (quar.)_..| 134 |June 15)Holders of rec. May 31a 
Buckeye Pipe Line (quar.)_........-... d$2 June 15|Holders of rec. May 31 Penn. Water & Power (quar.) (No. 10)_./} 1 July 1)Holders of rec. June 19 
Buffalo General Electric (quar.) (No. 87)..| 1% |June 30|Holders of rec. June 20 Pettibone-Mulliken, 1st & 2d preferred....| 1% |July 1)Holders of rec. June 20 
Burns Bros. Ice Corp., 1st pref. (No. 1)...| 2% |July  1)Holders of rec. June 15 — Dodge & Co. (quar.).......-----. $2.50 |June 30|Holders of rec. June 192 
Butte & Superior Mining (quar.)....-.-- 75c. |June 30/Holders of rec. June 16 Be ET TS a re ee $3.50 |June 30)/Holders of rec. June 19a 
RE Sy Sa ee er SRS $10 June 30/Holders of rec. June 16 Philadelphia Electric (quar.)_.........- 39%c.|June 15|Holders of rec. May 20a 
Calumet & Arizona Mining (quar.)....-- June ly|\June 3 to June il er Oats, common (quar.).......... 2% (|July 15|\Holders of rec. July ia 
Calumet & Hecla Mining (quar.)......- $15 June 24/Holders of rec. June 3a Preferred CE Di diiiiccinnawwunaies 1% |Aug. 31/Holders of rec. Aug. 1a 
Steamship Lines, preferred-.---- 1% |Aug. 1/Holders of rec. July 1a | Quincy Mining (quar.)........------..-- $4 June 30)Holders of rec. June 10a 
Canadian Cons. Rubber, pref. (quar.).-.-.- 1% |June 30/Holders of rec. June 23 | Railway Steel-Soring, pref. (quar.)._...| 134 |June 20/Holders of rec. June 3a 
Canadian Gen. Elec., com. (qu.) (No. 68)} 134 |July 1|Holders of rec. June 15 | Ray Consolidated Copper ( » EES 50c. |June 30)Holders of rec. June 16 
Canadian Locomotive, pref. (quar.).....-- 1% |July 1)Holders of rec. June 20a | Realty Associates (No. 27)..--...----- 3 July 15\)Holders of rec. July 5 
IE No lewis 2 June 30| Holders of rec. June 20 x. Iron & ° (quar.).| 1% |July 1)Holders of rec. June 174 
Celluloid Co. (quar.)............-.---- 2 June 30/Holders of rec. June 15a ‘on account of accumulated divs.)| 2h (|July 1/|Holders of rec. June 17¢ 
Central Leather, preferred (quar.)....-.- 1% |July 1)Holders of rec. June 10a Reynolds 0 (R. J.) Tobacco, com. (quar.).| 3 July 1)Holders of rec. June 20 
Central States Elec. Corp., pref. (quar.)...| 1% |July 1)Holders of rec. J 10 ie ID i i eink keh amebiaie 2 July 1)Holders of rec. June 20 
Chandler Motor Car (quar.) REP AEGON 2 July 1)Holders of rec. June 12a To ned CGD. .bddddnctnckdniind 1% |July 1)|Holders of rec. June 2) 
Chesebrough Mfz. Go. (payable in stock) 00s" cod ; ng 2 — . Prefe ed ( ey piggheers 0 oF a 30 Holders 7 a oo igs 
fg. Co. (payable in stock) une 10|/May to une 11 PONE CPD os 5 isk citiinwpcin tos une ers of rec. June 
Chicago Telephone id... ....) oon O° June Zoltfolders of rec. June 29 | Rubber Goods Mig., pret. (qu.) (No. 69)| 13 |June 15|Holders of rec. June 9a 
Childs Co 1 June 10\June 3 to June 10 Safety Car Heating & Ltg. (quar.)_..... -2 July 1 of rec, dg 
June 3 to June 10 St. Joseph Lead (quar.)..........-..-- 25c.\June 20\June 10 to June.20 
Holders of rec. June 16 | St.L.RockyMt.&Pac.Co., pf. (qu.) (No.16)| 14 |June 30) Holders of rec. gence 
Holders of rec. June 16 Savage Aarms i ria ich, eis ak tne hickienl 1% |June 15|)Holders of rec. June 1 
Gas, sj June 2 to June 30 Savoy Oil (monthly) ........-...-.-.---- 1 June 24/Holders of rec. te is 
Cleve. & Sandusky Brewing, pref. (quar.).| 134 |July 15|Holders of rec. June 30 | xtra --.....--.------------------- 1 June 24/Holders of rec. June 15 
Cluett Peabody & Co., Inc., of “ea iwe 14)| 134 |July 1\Holders of rec. June 19a | Saxon Motor Car Corporation (No. 1)-..| 134 |July 1)Holders of rec. jens 20a 
Colorado Power, pref. RS ee 1% |June 15|Holders of rec. May 31a | Sears, Roebuck & Co., preferred (quar.).| 13 |July 1 Holders of rec. June 15a 
Consol. Gas, El.Lt.&Pow.,Balt., com. (qu.)| 1% |July 1|Holders of rec. June 15a | Shawinigan Water & Power (quar.)...--.- 1% |July 10)Holders of rec. June 30 
Consolidated Gas, New York (quar.)_...| 1% |June 15|Holders of rec. May 11a | Solar Refining._-...-...-.-.---..----- 5 |\June 20\June 1 to June 20 
Consumers’ Elec. L. & Pow., pref. (quar.).| 1% |June 30\June 10 to June 30 | Southern Utilities, preferred (quar.)..-.- 1% |July 1)Holders of rec. June 17 
Continental Come | ae , common _..-| 1 |July 1)\Holders of rec. June 20a om. Penn Oil (quar.)......-........-. 5 June 30'June 16 to June 30 
Preferred on. PGE ERE OIE REC 1% |July 1/Holders of rec. June 20a} Extra.....-...---.-.-----------.-- 3 June 30,June 16 to June 30 
per ON (No. 30)...-- $1.50|June 15/Holders of rec. May 29 South Pe Porto Rico Sugar, common (quar.)..| 5 July 1/)Holders of ree. June 17a 
Extra (No. 31),- a ei ee oe $1 June 15|Holders of rec. May 29 EER 20 July 1)Holders of rec. June 17a 
Crescent Pipe Line (quar.)...........-. 75c.|June 15|May 23 to June 15 Common (payable in common stock) ....|f18 July 1)Holders of rec. June 17a 
Cuba Cane Sugar Corp., pref. (quar.)....- 1% |July 1)Holders of rec. June 16 PIG ck. che teivescebin 2 July 1/Holders of rec. June 17a 
Cuban-American an Sugar, com. (quar.)...| 2% |July 1)Holders of rec. June 15a | South West Penn. Pipe Lines (quar.)....| 3 July 1)}Holders of rec. June 15a 
Dt SD. canmoashaneoende 1% |July 1)|Holders of rec. June 15a | Standard Coupler, common_-_._-...-.---- 1 June 30)/Holders of rec. June 24a 
Dayton Power & Links, pref. (quar.)..-.-- 1% |July 15)Holders of rec. Juiy 1a PRED 4 cb vdendaaghuwiccedeseccuun 4 June 30)Holders of rec. June 24a 
Diamond Match (quar.)........--..--- 1% |June 15|Holders of rec. May 31a | Standard Gas & Elec., pref. (quar.) ~~ -- 1 |June 15)/Holders of rec. May 31 
* Securities Corporation (quar.).| 134 \July 5\Holders of rec. June 3a } Standard Oil (Calif.) (quar.) (No. 30)..| 234 June 15|Holders of rec. May 20 
Distilling Co. of America, pref. (quar.).- % \July 1)Holders of rec. June 12a | Standard Oil Cloth, Inc.,common (quar.)} 1 July ij/June 16 to June 19 
Dominion Glass, Ltd., pref. (quar.)....| 1% |July 1)Holders of rec. June 12a Preferred, Class A (quar.)........... 1% |July l1\June 16 to June 19 
Dominion Iron & Steel, Lid., ordf...-.-.- h7 July 1)Holders of rec. June 17a Preferred, Class B hats EE RES 1% |July i1\Jume 16 to June 19 
ee Textile, «Ltd., common (quar. MB July 3/Holders of rec. June 15 Standard Oil INCE. b, shld chasanaearan 3 June 15\June. 1 to June 7 
ury Ordnance, common..... 5 June 15|Holders of rec. June 1 Cantons Oil (kentucky quar) Kinks imtoo 4 July ijJunel6 to July 
First preferred (quar.).............-. 1% |June 15\Holders of rec. June 1 | Extra. ......---.--..-------.-.... 1 July ijJunel6 to July ; 
Second preferred (quar.)_..........-. 1% |June 15|Holders of rec. June 1 Standard Oil (Nebraska) -............. 10 June 20)/Holders of rec. May 20a 
duPont(E. . de Nemours & Co.,com.(qu)} 1% /|June 15\Holders of rec. May 31 Standard Oil of New Jersey (quar.)..... 5 June 15)Holders of rec. May 194 
IN ines ise net rticai inanan sid 5 8-10\June 15|Holders of rec. May 31 Standard Oil of LTTE: 2 June 15|Holders of rec. May 26a 
Com. (payable in Anglo-French bonds); 219.2 |June 15/Holders of rec. May 31 Standard Oil (Ohio) (quar.) ae RENNES 3 July i1jJune 3 to June 21 
duPont(E.1I.)de Nemours Pow.,com.(qu.)| 144 j|Aug. 1)Holders of rec. July 22 Ne ee oti di Rnbnipnkiikenae« 3 July ijJune 3 to June 21 
Preferred (quar.).........-----.--.. 1% |Aug. 1/Holders of rec. July 22a Stock dividend. e100 jJuly 3l\July 6 to July 25 
Eastern Steel, lst preferred (quar.)...-.- 1% |June 15|Holders of rec. June 1 Stewart Sugar....- 5 15 Holders of rec. June 14 
Eastern Steel, 1st preferred..........-.-. h7 July 15|Holders of rec. July 1 aa MARR RE  Re 5 June 15.Holders of rec. June 14 
Eastman Kodak, common (quar.)_..... 2% |July 1)}Holders of rec. May 31a | Subway Realty (quar.)__......- .| 1% |July 1\Holders of rec. June 20a 
Common (extra)........-..-..-.-.-- 7% |July 1)Holders of rec. May 31a | Swift & Co. A mag (No. 119)... eae 1|Holders of rec. June 10 
Preferred (qQuar.).........-..-.--.-- 1% |July 1)Holders of rec. May 3la | Tezas Company (quar.)..--..-.-- .| 2% |June 30,Holders of rec. June 16a 
Electrical Securities, common (quar.)....- 2 July 1)Holders of rec. June 26a | Thompson-Starrett Co., common. -| 4 July 1)Holders of rec. June 20 
Preferred (quar.)......-...-------.-- 1 |Aug. 1)Holders of rec. July 22a | Tobacco Products, pref. (qu.) (No. 14) .| 1% |July 1)Holders of rec. June 194 
Electric Light & Power of Abington & Tonopah Extension Mining (quar.)..... 10c.\July 1\June ll to June 20 
Rockland, Mass (N fe. GBD isis cites ails: « 308 4 July 1/Holders of rec. June 15a BR cicakbbciin -ndidtieiil annh iin aks 5c.|July 1)June 11 to June 20 
Electric Properties Corp., pref. (quar.)..| 14 |June 10)Holders of rec. June 1 Tonopah-Belmont Development (quar.).|12c.|July 1'June 16 to June 21 
Electric Storage Battery, com. & pref. (qu.)| 1 July 1)Holders of rec. June 19a | Torrington Company, preferred....._.. 3% |July 1|Holders of rec. June 15 
Elk Horn Coal ey pg preferred...| 3 j|June 15|Holders of rec. June 1 Underwood +» common (quar.)..| 1 Oct. 2,Holders of rec. Sept. 20 
Equitable Ill. Gas Light, Phila., pref....| 3 |June 15|Holders of rec. June 8 PRE LAN)... <ciiiinndtinhnsseacuas 1% |Oct. 2 Holders of rec. Sept. 20 
Federal Mining & Smelting, pref. (quar.)| 1 June 15|Holders of rec. May 224 | Underwood Typewriter, common (quar.)| 1 July 1)Holders of rec. June 20 
alena-Signal Oil, common (quar.)..... 3  |June 30|Holders of rec. May 314 CO Ds Siti isi dks kann 1% |July 1)Holders of rec. June 20 
Preferred (quar.)...---------------- 2  |June 30|/Holders of rec. May 31a | Union Carbide (quar.)_.....-....-.-.-- 2  |July 1)Holders of rec. June 20 
General Chemical, preferred (quar.) 1% |July 1|Holders of rec. June 194 | UnitedCigarStores ofAm..,pf. says ante, .15)| 1 June 15 Holders of rec. May 31a 
General Electric (quar.) 2 July 15)Holders of rec. June 14a _| United Drug, Ist — ns 0. 2)..} 1 Aug. 1/Holders of rec. July 15 
Globe Soap, common (quar.)-..------- 1 j|June 15\June 1 to June 15 Lo ig. Globe Mines (quar.)...-..----... 15  |June 29 Holders of rec. June 15a 
, second & special pref. (quar.)...| 134 |June 15\June 1 to June 15 x Osewein,. aevbeeen sa ental 1% |June 30 June to June 30 
Globe-Wernicks, common (quar.)....--. 2 June 10\Holders of rec. May 31 U: 8. Industrial Alcohol, (au. 5 (No.39)| 1 July 15, H of rec. June 30a 
Goodrich (B. F.) Co., common (quar.)..| 1 Aug. 15|Holders of rec. Aug. 4¢ | United States Steamship (No. 1)-........ 1 — eugene 17 to July 21 
Great Lakes Towing, preferred (quar.)..| 134 |July 1jJune 16 to July 2 | United States Steel yn ay wd (quar.).| 134 |June 29 2 to June ll 
Great Northern Iron Ore........-.-.-- 50c.\June 27\June 11 to June 27 | Utah Consolidated Mining..._.-.-.._._- 75c. |June 26. "Howlers of rec. June 10 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous ng ae 
Utah Copper oer.) PS dctdanense $1.50 |June 30)Holders of rec. June 16a 
Pn. Bett cnccuaweadneoe .50 |June 30/Holders of rec. June 16a 
Warwick Iron ° iG. sai satoc cusses .67|\June 10)\June 6 to June ll 
Western Electric, common (quar.)...---- June 30/Holders of rec. June 23a 
Eb BRS 6 een June 30)Holders of rec. June 23a 
Westinghouse Air Brake (quar.).....-.-- $2 July 21)Holders of rec. June 30a 
Weyman-Burion Co., common (quar.)....| 3 July 1)Holders of rec. June 17a 
Brent (OBE) «5 oan cc ncsecncavece a July 1)Holders of rec. June 17a 
i Cr en so Sabiiewamuiee 1% |July 1)Holders of rec. June 17a 
SE OR entiimicassewcbiumswecoe 2% |June 14/Holders of rec. June 7 
Woolworth (F. W.) Co., pref. (quar.)...| 1% |July 1)\Holders of rec. June 9a 
Worthington Pump & Mach., pref. (qu.)--| 1% |July  1)Holders of rec. June 21 
Yale & Towne Mfg. (quar.) (No. 82).---| 1% |July  1)Holders of rec. June 23 
Yukon-Alaska Trust (quar.) (No. 1).---| $1 June 30\June 9 to June ll 
Yukon Gold Co. (quar.).......-------- 7\c.'June 30\June 10 to June 14 





@ Transfer books not closed for this dividend. 5 Less British income tax. 4d Cor- 
J Payable in common stock. g Payable in scrip. 
k Payable in convertible 5% debentures 
i Payable in Anglo-French 5% bonds at 96 ex.-int. m Payable in new preferred 
stock. All transfers received in order at London on or before June 14 will be in 
time to be passed for payment of dividend to transferees. o Distribution in accord- 
ance with terms of lease between the co. and the Eastern Steel Co. 








National Banks.—The following information regarding 
national banks for the week ending May 26, is from the 
office of the Comptroller of the Currency, Treasury De- 
partment: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: 
The First National Bank of Merrill, Iowa. Capital______.__-- $25,000 
To succeed the Farmers’ & Merchants’ Bank vot Merrill.) 
he First National Bank of Richey, Mont. Capital___..__--- 25,000 
The First National Bank of Highwood, Mont. ee 25,000 
The Stockman’s National Bank of Sutherland, Ne Capital_. 25,000 
For authority to convert State banks into national banks: 
The Nichols National Bank of Kenedy, Texas. Capital.____-_- 50,000 


(Conversion of the First State Bank & Trust Co. Of Kenedy.) 


Ns ua on dr nn eee eee mae $150,000 
CHARTERS ISSUED. 
Conversions of State banks: 
The First National Bank of Basin, Wyo. Capital... --- $25,000 
(Ognversion of the Pioneer Trust & Savings Baak of Basin, 
The 4 National Bank of Laurens, 8.C. Capital_____ 50,000 
(Conversion of the Farmers’ Bank of Laurens. 
om 1 organizations: 
e First National Bank of was. Towa. OCasteal 3. as ie 25,000 
The Farmers’ National Bank of Brenham, Tex. Gapital PAR si 100,000 
EE. Sh RES iinti ne wat can cm cere oan cimaeame emailed $200 ,000 
CHARTERS EXTENDE 
The First Neston Bank of Grove City, Pa. Cail close of busi- 
ness May NIA IN a ol io iy ticsinns icine Sema a eae $100,000 


The National "ae of La Crosse, Wis. Until close of business 
I Ns os os ween tn muehion in psn enon cileg 


250,000 
The Citizens’ National Bank of Towanda, Pa. Until close of 


SUN DE Tet BONS ok ii oo hi cei cen cine ownedonssan cee 150,000 
PI i is a en de nla wien i ni hte i tno wb Ss 3500 ,000 
INCREASES OF CAPITAL APPROVED. 
The Huntington National Bank of Columbus, Ohio. Capital in- 
creased from $4 SOG 000. increase. ._-......-..-.-- 00,000 


5,000 to Ne 15,000 
The City National Bank of Temple, Texas. Capital increased 
from $100,000 to $200,000. Increase___...-.------.-------- 100,000 


$50,000 to 


——— 


REDUCTIONS OF CAPITAL APPROVED. 


The First eg oy Bank of Rockport, Tex. Capital reduced from 
$25,000. Reduction 


$25,000 


BANKS LIQUIDATING TO OR TC aid WITH OTHER 


dating Agent: W 


Ea. met 


NATIONAL 


The State National Bank of Boswell, Okla. 
Consolidated hg the First National Beak rg 
. W. Jeter, Boswell, 


BANKS 


Cap ital 


OTHER QUIDATIONS 


The Bound Brook National Bank, Bound Brook, N. J. 
a yi the Bound Brook ie ie Company, Bound 
uidating Committee: 
aw, Bound Brook, Nn Bs 


.H. 


Radel, R. M 


Boswell. Liqui- 


$25,000 


ee $50,000 


. Ward and 








Imports and Exports for the Week.—The following are 


FOREIGN IMPORTS AT NEW YORE. 


the reported imports of merchandise at New York for the 
week ending June 3 and since the first week of January: 






























































For week end. June 3 1916. 1915. 1914. 1913. 
Total for the week_......-- $23,611,614 $18,129,653. $20,626,096; $18,712,819 
Previously reported ----_-.-.-- 541,538,673; 398,680,555) 433,215,221) 408,425,975 

Total 22 weeks._....-.-.-.- |$565 150,287 $416,810,208 $453 ,841,317'$427,138,794 

EXPORTS FROM NEW YORE. 

Week ending June 3 | 1916. 1915. 1914. 1913. 
a Ty Ope $51,285,406 $21,507,153 $14,013,164) $17,566,603 
Previously reported-__------ 101 7,630,544| 626,739,485 400,983,862) 399,385,059 

Total 22 weeks Kee 068,915,950 $648 246,638 $414,997 ,026' $416,951 ,662 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 
Week ending June 3 Ezporis. Imports. 
Gold. Since 
Week. Jan. 1 Week. Jan. 1. 
SIR Ge Luc dnkunecel: Gnomncale $5,774,998; ......-- $9,398,555 
RS SS EEE Ee Tae RT eS RR A ee aR 14, 
ES Nae SIS ee Er BeNOR OE ge 
EERE ER ROT FOE $1,745,000, 15,895,841 ote 9,493 ,466 
a nL ins hg: tralia tie aa. “abartalidiaaineld 21,113; 1,212,226 
South America_......-..-------- 700} 7,284,931| 253,074| 4,093,234 
See GUE. 5 nice n ccna! Sutndses 2,607,146) 3,330; 1,130,793 

ESSE Er apa sppapee-eee eke $1,745, 700: er 112, 916) $277 ,532 $25,343,114 

EES SS ae 90 "328. 2,202,657} 22,761,089 

Total wns Bpceketyine+esaicene 2,667 1652) 37 '278,299 143,925) 4,272,335 

ver 
SER ee Se: $1,367,243 $19,848 397) Sy aa OS $13,483 
SE SGC Sh cinanncckked hokaadiie | Ae EI ,930 
EE cnn a donineeibeonunnendl cian sunkt.~ omiiahana | oA Sa ae 
PE RS. cidinccundbonnasaee 15,000) yey rd $3,444 69 ,424 
a a ee 63,819| 3,892,712 
ee RR a a 272,000; 1, iit ra 146,427| 2,402,670 
PE CE ccimddebodbenl wines 10, ,047 78,234 

I lol on cliaame, $1,654,243 $21,806,046) $219,737) $6,960,453 

ee” Eres 633,193; 18,064 "523 251,229; 2,371,453 

RL, Waldheim dine niteielnen eo 655,605: 17,912,660 130,294) 4,518,254 





~ Of the above exports for the week in 1916, $560,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by.the Federal Reserve Board on June 3: 


reserves. 


The statement indicates increases d 
Earning assets decreased 


7.6 a age: net bank 


reserve condition of the ——— accordingly, 


gold 


reserve are 


reported by 


the Boston, 


uring the week of about 9.2 millions in the gold holdings of the banks, and of 1.1 millions in their total 

deposits, 16.3 millions; while G 
ter strength than the week before 

New York, Chicago and San Francisco banks. 

es or Re? arentiy, for oe most pest. to liquidation’ of municipal hee mg and increases in Government d 


overnment deposits increased about 5.9 millions. The 
In the case of the Lag 


the —_ the Now York Bank th ect of these two factors is 
cisco repor.s the return to the ‘Bank of over 2 millions of gold f 
Agent. Reserves other than gold declined about 8.1 
loss is offset by an increase of 4.6 millions in the bank's gold reserve. 
Discounted pa mo nag ae 
e Wi 


reporting smaller the 
ew York Bank. f the total bills held, 42%  maatanrell within 30 ove oe 
held by — was tural liv: ang mat 

oO 


dation under this 
The total 
303% of the d-in capital as compared 
States bonds 13 73 warrants 22%; discounts 12%; and 
Considerable increases in Government d ts are 
exception of Atlanta and Minneapolis, 


pargely ott offset 


mnillions, largely the + #.. of the 


ey notes 2.5% 
reported by the three banks, 
all the banks S how smaller net bank deposits than the week before. 


ye 


eastern 


by the large 


show an 


alone 


decline 


increase of about 0.8 Ot 
0 days but within 60 da 


over 


1.5 millions 


Nearl 


in the net amount of bank d 
the poanases of Federal Reserve notes b 


i 


ecrease shown by the New Yor 


on hand decreased about one-half million during the week, all the banks gy active in the discount field ex 

than Acceptances in the hands of the 

and a 33% after 3 
‘Dallas al 


he yy thy 
ey bond holdings and 


y 20 
of t 


San 
the Federal Reserve 
Bank. Some of this 


“mainly abo 


tig bye Paper. 
ank ber the bee aor reports the results of bonds converted at the 


crease in the ot of United States notes 
amounts of liqui- 


warrants on hand decreased about 8.3 millions, New York, ‘boston nad hicago reporting th 


earning assets of the banks, for the first time since January of the present year, show a decrease for the week, and constitute 
with 317% at the end of the preceding week. 


Of the total assets acceptances comprise 32.2%; United 


also by Chi 


o and San Francisco. With the 
n the case of Boston and New York, 


the reduction in bank deposits is due mainly to the large amounts of exchanges for the Clearing Houses on hand, which are treated as a deduc- 


e bank notes outstan 
5 000 of gold and $10,6 


tion from bank deposits 
000 afte has been practically no change — the amount of Federal R 
Federal Reserve notes outstan 
$158; 335, 000 of Reserve notes in circulation. — liability on Federal 


t which they hold $175.20! 


R 


20 


Federal Reserve Agents 


i ,000 of paper. The banks 


ponte report $184.31 a7. ~ 
Ow a 
eserve notes issued to them by the Agents is given as $7.512, 000. 


The figures of the consolidated statement for the oe as a whole are given in the following table, and in addition 


we present the results for each of the cight, precedi 
show the resources and liabilities separately f y¥ each 
Agents’ Accounts (the third table followi 
Comptroller and the Reserve Agents and 


p Pyne twel 
gives details regardi 
Fs the latter and 


, thus furnishing a useful comparison. 
ve Federal Reserve banks. The statement of Federal Reserve 
the transactions in Federal Reserve notes between the 
e Federal Reserve banks. 


In the second table we 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL REsERVE Banks aT THE CLose or Business JUNE 2 1916. 





















































June 2 1916.|May 26 1916 aay 19 1916) May 12 1916|May 5 1916.| Apr. 28 1916| Apr.20-21°16| Apr. 14 1916| Apral 7 1916. 
Gola coin and cortifientes ae a cs $242 ,253,000| $242,985 ‘onn'cuee: 812,000) $238,485,000| $232,284 ,000| $234,304 ,000|$239,882,000|$245,714,000| $245,778,000 
GEE Se SR AG FE 102,331,000 . art ,000| 77,971,000} 71,911,000} 72,621,000) 75,421,000 74,785,000} 75,690,000 80,011,000 
Gold par tere cal fund with U. 8. Treasurer... 1,793,000 aed s ,000 »778,000 J J 1.457 ,000 473, 1,495,000 1 * 
Legal tender notes, sliver, &0_2227222722272_|*18'356-000| "21: 1338 200 **24-Son 200|sm23. 474,200 #006 £27 200/912. 169.000/9016 149.000 e888.290 006887 230.000 
ROR TOGNVO. oo cccicccccctondccescdce $360,232 ,000 Sao tnt O00 Seren $320,101 ,000/ $316,856 ,000/ $323,193 ,000| $325,645 ,000/ $334,403 ,000/ $338 ,938,000 
St erent 008 ee i a calle ae 607,000; $9,471,000} $8,849,000} $6,802,000} $9,623,000) $9,153,000} $9,048,000 .232,000| $6,911,000 
Maturities from 11 to 30 days....-....- 19,227,000} 18,064,000} 17,286,000] 18,482,000| 13,623,000} 15,291,000| 13.868,000| 15.905,000| 13.558,000 
Maturities from @1 to 90 daye.......22-| 14:582,000| 17°122°000| 17108-0001 A4°Beecbool Za°See Sool 1247008008] 20.187.000) 38,674.00) 22.080.000 
Maturities over 90 days.......--------- 3,877,000| 3,668,000] 3,406,000] 2,900,000]  2:646,000| | 2.406,000| 2.127; (954,000| 1,851, 
a GRY ae ee $73,387,000| $73,073,000] $71,995,000] $69,203,000| $67,947,000| $69,033,000| $66,304,000] $66,270,000| $64,384,000 
*Acceptances (included in above)............ $53,492,000) $52,708,000| $52,186,000] $49,196,000] $47,647,000 $47,585,000) $44,237,000) $44,108,000) $42,116,000 
Tavemment: Ba Oasys "484 Sn 4 3 | 5 el #538 0 0.7 en as al 5 ana el Gat 8 One a 8 
Municipal warrants........ ---| 36,633, 44,946,000] 44/482: 40,285,000] 39,154,000| 36,933,000| 35.892,000| 35,706,000] 35,256,000 
Total earning assets.......... excccccns $166,201 ,000!$173,801,000 $172,154,000 $164,596,000 $161 ,078,000'$155 ,647 ,000'$151 240,000 $150,134,000 $146,798,000 
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June 2 1916.| May 26 1916) AZay 19 1916|/ May 12 1916|May & 1916.|Apr. 28 1916| Apr.20-21°16| Apr. 14 1916) April 7 1916. 





RESOURCES (Conct 


uded) . 
Brought forward (total reserve & earn’g assets) |$526,433 ,000| $532,912,000/ $516,459 ,000/$484,697 ,000|$477 934 ,000| $478,840 ,000 | $476 ,885,000 | $484 537 ,000| $485,736 ,000 


Federal Reserve notes—Net-........--.....- $24,082,000) $26,433,000) $26,472,000) $26,053,000) $26,309,000 ery ty oos $21,731,000) $22,159,000) $21,761,000 
Due from Federal Reserve banks—Net-..... 15,300,000} 16,512,000} 19,448,000} 15,752,000} 17,328,000] 14,658,000) 17,515,000} 16,825,000) 11,161,000 





eewecceccccoccccens 8,932,000} 9,493,000] 5,992,000}  4,691,000| 4,123,000] 4,533,000]  3,576,000| 4,023,000} 7,587,000 
eencccoccceeccccese $574,747 ,000 $585 ,350,000| $568,371 ,000|$531,193,000|$525,694 ,000/$519,635,000|$519,707 ,000| $527 ,544,000|$526,245,000 





Swewcncecccceccccss $54,858,000) $54,875,000) $54,870,000) $54,850,000) $54,862,000) $54,793,000] $54,843,000) $54,845,000) $54,843,000 
weececceecccccccce= 50,000,000) 44,131,000! 40,475,000) 38,153,000} 40,414,000) 40,660,000) 35,291,000} 34,732,000) 37,016,000 
‘Kit eocwsiawraneswae 460,422,000) 476,680,000) 463,022,000) 427,810, 





























Reserve deposits—Net--_ 7 000| 419,943,000 413,011,000 417 "349,000 426,507,000] 423,497,000 
Federal Reserve notes—Net__.............- 7,512,000 7,706,000 8,018,000 8,402,000 8,573,000 8,851,000 9,617,000 9,511,000 9,500,000 
Federal Reserve bank notes in circulation...-. 1,731,000 1,732,000 1,736,000 1,751,000 1,694,000 1,669,000 1,964,000 1,423,000 1,251,000 
All other Mabilities........................-. 224,000 226,000 250,000 227,000 208,000 651,000 643,000 526,000 138,000 
Total Mabilities. ...... cc ceccccccss $574,747 ,000 $585,350,000'$568,371,000 $531,193,000/$525,694,000/$519,635,000|$519,707 ,000| $527 544,000) $526,245,000 
Gold reserve ag’st net dep. & note Habilities (a) 68.9% 65.8% 66.4% 68.1% 67.9% 69.5% 71.1% 71.1% 71.3% 
Cash reserve ag’st net dep. & note liabilities (a) 71.7% 70.1% 70.0% 69.8% 70.2% 72.2% 73.2% 73.7% 73.9% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
SOMIAMOR. (A) chick dcccieccccvcccsnce 72.1% 70.6% 70.5% 70.4% 70.7% 72.8% 74.0% 744% 74.6% 
(a) Less items in transit between Federal Re- 
SVE BEE, Vcc nnctncchanecnostsans $15,300,000} $16,512,000) $19,448,000) $15,752,000) $17,328,000) $14,658,000} 17,515,000) 16,825,000) $11,161,000 
Federal Reserve Notes— 4 
Issued to the banks_................... $184,217 ,000|$187 248,000 $186 ,000,000| $187,166 ,000| $187 452,000) $185,424 ,000|$186 ,643 ,000 $186,761 ,000/ $199,536 ,000 
Sb EE Oe Ws kiss cccconcsedabeais 25,582,000} 27,859,000) 27,761,000) 27,218,000) 27,146,000| 22,330,000) 22,324,000| 22,526,000} 22,219,000 
BR CR iicbrh ait ccwnicnn conned $158 ,635 ,000/ $159,389 000 $158, 239 ,000|$159,948,000 $160,306 ,000 $163,094 000 /$164,319,000 $164,235 ,000; $168,317 ,000 
Gold and lawful money with Agent....._._-- $175,205,000/ $178,116 ,000'$176, 693 ,000|$177,599,000 $178,042,000 $175,847 ,000'$176,433,000 $176,883 ,000| $180,578,000 
Crees Oe-G Bas. nccavanemodmeiic 24,082,000} 26,433,000!) 26,472,000 26,033,000; 26,309,000 21,604,000; 21,731,009) 22,159,000} 27,161,000 
Carried to net liabilities. ................... 7,512,000 7,706,000 8,018,000 8,402,000' 8,573,000 8,851,000 9,617,000 9,511,000 ,500, 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_......... $293 ,740 000 $289 ,980,000 $289 ,980,000'$289 980,000 $287,580 ,000|/$286,140,000 $281 ,140,000 | $278,980 ,000|$278,980,000 
Returned to the Comptroller__.......... 44,453 ,00U 43,583,000) 42,226,000 41,320,000) 40,386 ,000 39,507,000) 38,451,000! 37,621,000; 33,276,000 
Amount ee to Agent........ $249 ,287 ,000| $246 ,397 ,000| $247,754,000 $248,660,000 $247,194 ,000)|$246 ,633 ,000'$242 ,689 ,000 | $241,359 ,000|$245,704,000 
ee RES OF Da bias ois sco cocceasink 65,070,000 59,149,000) 61,754,000} 61 494,000) 59,742,000! 61,209,000! 56,046,000) 54,598,000) 55,168,000 
Issued to Federal Reserve banks. -.... $184,217,000 $187 248,000 $186,000 000 |$187,166 000 $187,452,000 $185,424,000' $186,643 ,000 $186 ,761,000| $190,536 ,000 


Bow Secured— 





SERENE See 


By gold coin and certificates. ........... $122 ,387 000, $122,387 ,000 $119,907 ,000'|$119,907,000 $120,317,000| $117,487 ,000 $117,652 ,000 | $117,823 ,000/$120,953,000 


By lawful ne gee 


By commercial pa’ 


Credit balances fa gold redemption fund... 7,558,000 8,159,000 8,306,000 8,802,000' 8, :995,000 9,210,000 


Samar emeiemeieminwuss 9,012,000 9,132,000 9,307 ,000 9,567,000, 9,410,000 9,577,000; 10,210,000 yt 9,958,000 


9,631,000 905,000 

Credit balances with Federal Reserve B’d.| 45,260,000| 47,570,000! 48,480,000| 48,890 ,000| 48,730 ‘000 49,150,000) 49,150,000} 49,680,000} 49,720,000 
WOOL cccdcdendeoedentaiueubbba bana $184,217,000 $187,248,000 $186,000,000 $187,166 000, $187,452 ,000/$185,424,000 $186,643 ,000|$186,761,000 $190,536 ,000 
Commercial paper delivered to F. R. Agent..| $10,611,000] $10,208,000) $10,720,000) $10,212 —— $9,978,000} $10,242,000| $10,725,000] $10,743,000| $10,770,000 









































“Including bankers’ 


and trade acceptances bought in the open market. t Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 2 1916 





y 


| | | | | 
Boston. | New York. eee nae Allania. | | Chicago. St. sees separ: d xen. Ctty., Dallas. San Fran. Totai. 











RESOURCES. 


mx ee 


t $ $ $ $ $ $ 7 
Gold coin & ctfs. in vault) 6,635, 000 139, 848, 000 9,508 ,000 12,207, 000 5,056,000 6,304,000 36,837,000 6,147,000, 6,284, 000 4.211 ,000| 3,828,000) 5,388,000242,253,000 








Gold settlement fund-__. 12/307, 000 9,374,000 12,114,000 11,174,000 13,136,000 4,589,000, 8,610 000) 2,142,000; 4,188,000, 6,929,000 ; ;325,000, 9A eas 
Gold redemption fund... 5,000) 250,000 50,000 62,000 451, 000 ‘469 000, "200 ,000) 34, 30,000 57,000 175, 000) 10, 1,793 ,000 
Total gold reserve. -___|18,947 ,000 149 ,472 ,00021, 672 ,000 23 ,443 ,000 18,643,000 11,362 ,000 45, 647,000; 8,323, 00010, 502 ,000 11, 197 ,000|12 328,000 14,841 000,346,377 ,000 
-hotes,silv .,&c. 82,000 6, 6,349, 000, 561,000 1,050,000 182,000, 429 9.000] 3,906.000 ee ee 748,000, 159,000 9,000) 3 ,855,000 

Total reserve._...... 


Discounted—-Members 
Bought in open mkt... 


Total bills on hand... 
Investments: U. 8S. bds- 


18,979,000 155,821,000 22,233,000 24, 493,000, iB, 825,000 11,791 ,000 47, 952,000, 9,428,000,11 '11,250,00011,356,000 13,247,000 14,857,000 360,232,000 





all | 
185,000) 314, 000 638 000 269 000 5,176 000 2,799, my 2,208,000; 784,000, 693,000 1,709,000) 4,716, 000 404,000! 19,895,000 
10,238, 000) 18,278,000, 8,594,000 3,044 ,000, 806,000) 1,112,000, 2,966,000, 2,324,000 1,342,000, 1,312,000} = -.---- | 3,476,000; 53,492,000 


10,423 [000| 18, 592,000, 9,232,000 3,313,000, 5,982,000 3,911,000, 5,174,000, 3,108,000, 2,035,000, 3,021,000) 4,716,000, 3,880,000] 73,387,000 
3,082,000, 3,488 000 3,538,000 6,352,000 1,605,000 1,684,000 9,752,000, 2,959,000) 3,378,000 9,678,000, 2,866,000 3,609,000) 51,991,000 








One-yr. U.S. Tr. notes 250,000 1,532,000, 462,000  ______ | 456,000 350,000, ____-- | 380,000, 350,000, 410 0,000) "2... | ssh ccm 4,190 


Municipal warrants. . 
Total earning assets... 


,000 
2,816,000 12,379 000, 4,015,000 5,897,000) 60,000, ------ 4,285,000, 1,346,000; 2,078 7 1,308,000; __----. | 2,449, 36,633,000 
16,571,000, 35,991 ,000 17, 247 ,000 15,562 ,000 8,103,000 5,945,000 19,211,000, 7,793,000! 7,841,000 14,417,000 7,582,000) 9,938,000'166,201,000 


} 
J 














Fed. Res've notes—Net, 912,000 13,795,000 135,000 333,000 ------ | 1,534,000, 1,635,000, 1,077,000, 1,901,000, 2,760,000; 24,082,000 


Due from other Federal 
Reserve 











4,694,000 _______- | 3,530,000 572,000, 1,543,000 1,065,000, 7,026,000, 2,543,000, 1,174,000, 1,579,000, 751,000, 1,420,000,a15,300,000 
22,000, 3,622,000,” 38,000 551,000 116,000 1,106,000, '709,000, 398,000, “120,000, °870,000, 1,262,000 ‘118,000, 8,932,000 


41,178 ,000 209,229, 000 43,183,000 41,511,000 28,587,000 21,441 ,000 76, 533 ,000 21,239, 000 22,286, 000 28 ,222 1000.22, 842, — ,093, 000 574, 747,000 


| 
| 
| 
| 
| 











LIABILITIES. | | a 

ili AE 4,925,000, 11,281,000) 5,216,000 5,966,000 3,354,000 2,469,000 aan ael 2,787,000| 2,576,000, 3,004,000, 2,675,000 3,933,000, 54,858,000 
Gamma | se 2:915.000, 10,292,000 3,667,000 966,000 6,687,000 7,892,000, 5,718,000 2'253,000, 708,000, 847,000, 5,756,000 2,299,000, 50,000,000 
Reserve deposits—Net . . 33,282 ,000 177,059,000 34,300,000 34,579,000 14,406,000 10,966,000 64,143,000 16,199, 000,19, 002,000 21,904,000,11,721 ,000 22,861 000 460,422,000 
Fed. Res've notes—Net_|  --_--- Pe al fT ukbesdl = dewese | 4,086,000... Pi vancal  Sieaah | aee~ad 736,000| 2,690,000, | _.___- | 7,512,000 
F.R.bank notes in cire’n| = - - - - - - eng CPOE Ee ee ee |. elimwee pee ee ee | ante 1,731,000, ------ pap eeceter: | 1,731,000 
Due to F.R.banks—Net| _____- VOM cclecel neces | ee a Ee i aaa Se Sek aeslp! Cb gicaad Sebibead. | henaee OA Aiaade ona. tae i andl 
All other liabilities... Wie ened” spagunh: “wecnwe | gee ede. ccc | Bawa petites Mapes to: 3) gaiegesrns | 224,000 


Issued to banks 
In hands of banks.... 





41,178 po: 00048, 183 ,000 41,511,000 28,587 ,000 21,441 ,000,76, 76,533 ,000 21 ,239 ,000 22 286,000 28,222, ooolaa, 842 1000 29 ,093 000574, 747 ,000 





| 


10,510, 209 74,399 ae 6,315, 900 10, mee 00 10.272 000.14, 383 pa 9 3,667,000) 6,929 ,000 13, 121 000 9 ,319,000'15,049,000| 9,859,000 184,217,000 
912 000) 13, 795, 000 135, 534,000 1,534 ,000) 1,635,000, 1,077 ,000) 1 :901,000 349,000, 617,000) 2,760,000; 25,582,000 











F.R. notes in circulation mane waar ee 10,061,000, 9,738,00012,849,000, 2,032,000) 5,852,000 11,220,000, 8,970,000|14,432, reas 7,099 ,000 158, 635,000 


Gold and lawfu imoney | | 








| 
510,000 74,399 ‘000 6,315, 000 10,394, ooo! 5,652, 000.14, 383 ,000 ryote 6,929,000 13,121,000) 











with agent_......... 8,234,000\11,742 000 9,859 Pid Gabe; 000 
Carried as assets....| 912, ,000 13,795,000 135,000 333,000; ------ 1,534,000) 1,635,000) 1,077,000 1,901,000) eee eee | 2,760, 24,082,000 
Carried to net liabilities.) -...--' = -...-- bY oe! Soe 4,086,000 eeSdeal L Seetee *teaeewel s-weddnam 736,000) 2,690, 000 ananedl 7,512,009 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JUNE 2 1916. 
































Boston. | New York. |Phtladel’a.| Cleveland. Rtchmona | Altlania. | Chicago. | St. Louts.| Minneap. tafe Dailas. ‘san Fran . Toa. 
Federal Reserve Notes—| —s $ $ $ 3 3 $ 3 3 8 ad RE ee $s 
Ree’d from Comptrol’r,20,380, 119,240,000) 15,480,000/13 ,360, 17,000, 0,400, 9,380, 9, po ,000'19 ,000, 3,000,000 ot ,000 13,320, +740,000 
Returned to Comptro’r| 2,690, 27,041,000) 3,072,000, 1,266, 3,328,000) 1,921, 832, 909,000) 249, 763, 721,000 661, 44,453 ,000 
Chargeable to Agent. .-./17,690, 92,199,000; 12,408,000|12 ,094, 13,672, 18,479, 8,548,000) 8,691, 18,751, 12,237, 1,859, 12,659, »287 ,000 
In hands of F.R.Agent, 7,180, 17,800,000) 6,093,000) 1,700, 3,400, 4,096, 4,881,000) 1,762, 5,630, 2,918, 6,810, 2,800, 65,070,000 








a lsged to R. bank. 10,510,000, 74,399,000) 6,315,000|10,394,000|10,272,000|14,383,000) 3,667,000 6,929,000|13,121,000| 9,319,000}15,049,000) 9,859,000|184,217,000 








9,700,000, -.-..-. 2,850,000)10,120,000| 4,000,000) 9,540, 
694, 329, 651, 534, 822, 
vounes 5,200, 3.750,000| 2,350,000) 3,700,000) 1,380, 
osened 4,620, ------|  --+---| 1,085,000) 3,307, 











se 399 — —_ ,000}10,272,000}14,383,000| 3,667 = 6,929,000,13,121,000) 9,319,000|15,049,000| 9,859,000184,217,000 











sckedel :2:-‘eptiedl. siebaeak <a .| 8,182,000, ..2.-.1' 2..:.-|  ......) -....../ 1,087,000! 4,302,000, _.---.| 10,611,000 











THE CHRONICLE 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending June 3. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


2148 [Vou. 102. 


































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank| Federal Addit'al 
MEMBERS. Capteal. Net Loans, Notes Notes Reserve | Reserve | Deposits Nattonai 
Profits. | Discounts, Legal (Reserve [Not Bank with with Net Net Bank 
Week Ending 3 ‘t3,| Gold, Tenders.| Stleer. | for State | Counted | Notes Legal Legal Demand Time Circula- 
June 3 1916. { Nat.B’ks May 3} &c. I as [Not Depost- | Depost-| Depostis. | Depostis.| tton. 
(003 omitted.) {State BksMar. 17 tions]. | Reserve]. | Reserve).| tartes. taries. 

Members of Federal Average, | Average.| Average. | Average.| Average. | Average.| Average. | Average. |Average.| Average. | Average. | Average, 
Reserve Bank. RS | $ $ $ 3 $ $ s $ 3 $s $s $s 
Bank of N. Y., N.B.A| 2,000,0' 4,844,5) 34,877,0) 1,963,0} 1,427,0 iF, eee Bee iee SS Sere 31,400,0} 1,813,0 795,0 
Merchants’ Nat. Bank} 2,090,0' 2,336.7) 29,435,0| 1,225,0) 1,401,0) 1,194,0) __.___ 10,0 5,0, 2,089,0) ...._- 29,288,0} -.....- 1,823,0 
Mech. & Metals Nat-- 6,000,0| 9,522,0| 124,973,0) 15,735,0} 1,632,0| 4,087,0} _____. 79,0 25,0| 9,739,0} ____-- 133,698,0| 2,677,0) 4,945, 
National City Bank__-| 25,000,0'a39,109,1| 423,236,0] 49,426,0| 4,981,0| 3,864,0) ______ 92,0 667,0| 33,139,0} _.___. 436,435,0} 12,077,0| 1,799,0 
Chemical Nat. Bank_..| 3,000,0| 3,079,7 36,280,0) 1,326, 662,0} 2,109.0) ...... OE eee BiG co SE 8938) © hc 450,0 
Atlantic National Bank| 1,000,0 787,9|  12,325,0 975,0 99,0 eas 23,0 50,0} 1,050,0} ..___- 13,057,0 184,0 50,0 
Nat. Butchers’ & Drov. 300,0 83,4 2,409,0 85,0 31,0 oy pees Be TSS See aie ee See 49,0 
Amer. Exch. Nat. Bank| 5,000,0| 4,987,6| 78,897,0} 3,209,0| 1,496,0] 1,514,0} ______ 94,0 33.0) S201) sc 2scu 75,078,0| 3,888,0} 4,859,0 
National Bank of Com_| 25.000,0) 18,259,8| 232,007,0| 18,907,0; 7,042.0] 2,686,0) ______ 1,0 5,0} 18,576,0| ...__- 237 ,697,0 760,0 155,0 
Chetham & Phenix Nat.| 3,500.0} 1,970.6) 61,360,0) 3,036,0) 1,466,0) 2,378,0}  ______ 367,0 168,0} 4,840,0) _____. 61,153,0} 5,284,0! 1,769,0 
Hanover National Bank| 3,000,0) 15,6403) 128,262,0|) 21,870,0) 2,057,0) 1,684,0} _____- 13,0 15,0} 12,907,0| _.___. 148,198.88 Socks. 130,0 
Citizens’ Central Nat..| 2,550,0| 2,481,2) 27,394,0| 1,102,0 248,0} 1,167,0) _.____ 50,0 $.0| 2308.0). ...... 24,995,0} 1,308,0} 1,026,0 
Market & Fulton Nat..| 1,000.0} 1,981,1/ 10,137,0 842, 432.0} 1,135.0)  ....-- ee ph Sees 10,145 08 25 Se 184,0 
Importers’ & Traders’..'! 1,509,0) 7,704,9| 31,961,0| 1,045,0/ 1,080,0) 1,004,0}) ______ oa es a Saree ey Ee a 51,0 
National Park Bank__-| 5,000,0) 15,625,1| 146,012,0| 7,269,0) 3,886,0) 5,079,0} ______ 81,0 64,0] 11,821,0} ____.- 148,592,0} 1,468,0] 3,556.0 
East River Nat. Bank-_. 250.0 72,7 ,039,0 153,0 36, ee SS Eee 8” ibaa S448 .- uk 50, 
Second National Bank.| 1,000,0| 3,358,6) _18,038,0) 1,154,0 254,0 WEE 6acads 45,0 96.01 > LATEOH - ccc cc 15,442,0} _.___- 697,0 
First National Bank..-| 10,000,0| 23,337,5| 164,725,0] 11,441,0) 3,089,0) 4,159,0) ______ Te eit: 12,467,0| ...... 158,767,0 125,0| 4,954,0 
Irving National Bank..| 4,000,0} 3,922,9| 70,216,0| 4,495,0 984,0} 4,394.0) ______ 17,0 53.0 6849.0). -26.5.: 77,473,0 148,0 640,0 
N. Y. County Nat. Bk- 500,0| 1,296.4) 10,628,0 394, 119,0 ec 75,0 16,0 TOGA. nado id 10,681,082. 2:2 199,0 
Chase National Bank-_| 5,000.0} 10,468,6| 189,682,0) 10,205,0| 7,255,0) 5,449,0) ______ 86,0} 1,039,0| 15,530,0} ______ 204,313.0) 9,134,0 450,0 
Lincoln National Bank.| 1,009,0| 1,950,7| 18,954,0) 1,499,0 770,0 US Serene 86,0 54,0] 1,447,0) ..___- 19,839,0 10,0 893,0 
Garfield National Bank} 1,000,0| 1,273,3 9,611,0 712,0 130,0 Rasa 40,0 83,0 eee ea oS, arene 396,0 
Fifth National Bank... 250,0 416,1 5,034,0 155,0 121,0 aes 4,0 8,0 oe, ee AT Beanies 248,0 
Seaboard Nat. Bank...) 1,000,0) 2,860,5) 40,225,0) 2,405,0) 1,173,0) 2,839,0) -____- 17,0 25,0} 3,835,0) .....- 46,720,0)° 5.2.5. 24,0 
Liberty National Bank-| 1,000.0) 3.376,1| 50,561,0} 3,072,0) 1,022,0) 1,350,0}  ._____ a et eer 52,951,0| 2,929.0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 728,38 8,976,0 30,0 163,0 S| aa 22,0 7,0 eS eee 8,877,0 200,0 413,0 
Union Exchange Nat..| 1,093,0) 1.096,1}) 12,811,9 328,0 292,0 i, eres Fee 944,0} ___..-. 12,692,0 21,0 395,0 
Nassau Nat. Bank....| 1,000.0} 1,134.4) 10,040,0 400,0 144,0 pace ea eae ice Ce Ea iod 9,685,0 32,0 50, 
Broadway Trust Co..-| 1,500,0 920,9|  19,423,0) 1,674,0 200,0 GE fc: 60,0 29,0} 1,520,0} __.__- 20,502,0 OURS icc 

Totals, avge. for week 115,350,0|189,627,5|2,010,578,0| 166,832,0|) 43,692,0| 51,706,0} ______ 1,507,0} 2,358,0/163,299,0} ______ 2,066 ,658,0} 42,476,0} 31,550,0 
Totals, actual condition) June 3) -.-..-- 2,008,262,0|162,899,0| 46,822,0) 53,665,0} ______ 1,368,0} 2,243,0/159,310,0} _..__- 2,060,301,0| 42,957,0| 31,604,0 
Totals, actual condition May 27)  —...-. 2,014,961,0}170,562,0| 46,354,0| 51,666,0) ______ 1,507,0) 2,515,0/162,964,0| _.__.. 2,076,577,0| 41,760,0| 31,671,0 
Totals, actual condition) May 20; -----. 2,009,706,0/175,501,0| 51,810,0| 53,971,0)  _._._- 1,714,0| 2,571,0'160,623,0) -..... ,083,458,0| 40,962,0) 31,646,0 
Totals, actual condition’ May 13) -....- 1,998,320,0/177,310,0| 48,097,0) 61,281,0) -..--- 1,550,0| 2,760,0,165,053,0) __._.. 2,081,211,0|) 41,135,0| 31,730,0 

=a ee Or. — OSS | —— aI [I 
State Banks. 
Not Members of 
Reserve Bank. 
Bank of Manhattan Co_| 2,059,0) 4,930,4) 44,191,0) 6,977,0} 1,276,0) 1,791,0 a RSE gsc. 4,0} 3,209,0) 1,796,0} 50,800,0 eS Seen 
Bank of America__.__- 1,500,0| 6,308,1} 32,072,0) 3,521,0) 1,911, 744,0 7} REPO Reet Mae ces veetmas 3 SSR as 
Greenwich Bank_..... 500,0} 1,205,9| 11,756,0) 1,079,0 186,0 461,0 Sein aa eRe Ty aaragesgiee 12,592,0 SN eta 
Pacific Bank__.......- 500,0 1 008 ,2 6,233 0 211 0 553 0 86,0 120 0 ndbbeal “sdwéual  Baiddase-. teamed 5,449 Ose ees See ak 
People’s Bank__....-- 200,0 447.6 2,263,0 144,0 53,0 134,0 _ gbeaib ara 3,0 159,0| 167,0 2,658,0 ee oe. 
Metropolitan Bank....| 2,000,0) 2,015,2| 14,523,0) | 947,0 991,0 744,0 i eee RAE i creas tdeekad DAMME nenkadl  ~auews 
Corn Exchange Bank._| 3,500.0} 7,026,4| 86,010,0) 7,229,0) 2,193,0) 4,691,0 WEE.) Oa sessed; Sodictsccen 3,606.0} 6,394,0} 101,860,0) --..._} -~-.... 
Bowery Bank_______._ 250,0 797,4 4,280, 86, 41,0 53, RE dead © op bee a 3,901,0 icant 
German-American Bank 750,0 758,3 5,840,0 604,0 324,0 81,0 RRA Rae S350 c..c0< tN Rapa eres 
Fifth Avenue Bank-____ 100,0) 2,293,6| 17,022,0) 1,904,0 436,0} 1,104,0 DRM dae td kc dZh> ae akc tee 3} SER Ree GRR 
German Exchange B 200,0 826,9 900,0 514, 55,0 142,0 CN Een Ras ea 291,0 24,0 A cee. So go 
Germania Bank-_--... 209,0, 1,077,0) _6,224,0 648,0 42,0 144,0 SE > saudi - inchnesit UY eee TE etededl wanseo 
Bank of Metropolis....| 1,000,0} 2,154,1! 14,241,0' 885,0' 294,0' 411,0 eee 20,0! 812.0! 1,289,0' 13,535,0! -......! -..... 
West Side Bank______. 200,0 630,6 4,702,0 278,0 254,0 130,0 OE eee eR Be ES 255,0| _____. NE 
. Y. Produce Ex. Bk.| 1,000.0) 1,048,4) 13,405,0) 1,404,0 331,0 356,0 8 Neepeeemtages 2 aameayts 1,183,0] 4,860,0} 14,482,0) ......| ____-- 
ASR RRS: 1,590,0 581,5| 22,979,0) 1,956,0 650,0 487,0 162,0| -.....|  _____.| 1,534,0} 1,235,0) 25,565,0 7 reas 
Totals, avge. for week_| 15,450,0) 33,109,6| 290,641,0) 28,697,0) 9,590,0) 11,559,0} 1,909,0| ______ 49,0) 12,264,0115,765,0| 314,057,0| 1,020,0) --.... 
Totals, actual condition’ June 3) -....- 291,594,0| 27,558,0} 8,638,0|] 11,182,0] 1,841,0) __.___ 47,0| 13,662,0|11,966,0| 316,166,0| 1,017.0)  . _-- 
Totals, actual condition’ May 27| -.-.-- 289,648,0) 28,875,0) 8,871,0| 13,827,0) 1;785,0| —.___- 40,0} 12,373,0|17,362,0| 314,473,0| 1,032.0)  --._.. 
Totals, actual condition: May 20}  -..... s291,537,0) 30,449,0| 8,865,0| 10,251,0} 1,739,0|  .....- 42,0} 12,901,0|16,753,0| 315,610,0| 1,032,0| -..... 
Totals, actual condition May 13) --.---- 287,445,0| 34,403,0) 11,906,0} 9,919,0} 1,888,0) -..._. 47,0} 8,705,0/18,159,0! 316,723,0} 1,092,0) -.-... 
——— = LSS | }—_--_.-__. 5 | [=== 
Trust Companies. 
Not Members 
Reserve Bank. 
Brooklyn Trust Co....| 1,500,0} 3,817,4| _35,368,0) 1,858,0 205,0} 517,0 1D ...... 27,0} 1,392,0| 2,677.0) 27,858,0) 6,665,0) ...... 
Bankers Trust Co..... 10,0:0,0) 15,914,2| 227,429,0) 20,661,0}  390,0) 210,0 _* eee 19,0} 10,633,0} 5,898,0} 212,652,0) 22,338,0| -..._- 
U.S. Mtge. & Trust Co.) 2,000,0) 4,627.9) 60,264,0) 3,492,0) 339,0 A SA nanos 4, ,458,0| 8,249,0|} 49,152,0) 11,803,0| _.._.- 
Astor T y igapaaet 1,250,0| 1,632,2} 30,689,0) 2,226,0 10,0 163,0 freee Bea eaters: 1,162,0} 1,188,0} 24,070,0) 7,371,0) -..... 
Title Guar. & Trust Co_| 5,000,0) 12,295,3| _42,286,0) 1,962,0 564,0 174,0 Se eee ,0| 1,403,0}) 2,235,0 ,062 Spee 
ty Trust Co....| 20,000,0| 30,638,6| 387,113,0) 29,936,0) 3,733,0) 3,372,0; 424,0) -.-.-.| .._. 18,493,0| 1,960,0| 369,872,0| 30,488,0} -..... 
Fidelity Trust Co---_- 1,000,0) 1,230,3| _9,572,0)  616,0 52, 101,0 SEM ‘detned append 380,0} 316,0| 7,623, BERG  ‘mascoe 
Lawyers’ Title & Trust_| 4,00),0) 5,378,0) 25,542,0) 1,329,0 363,0 93,0 OT St 9,0 884,0| 823,0} 17,686,0) 1,331,0) --.... 
Columbia Trust Co._..| 2,000,0) 7,779,1| 86,888,0) 6,136,0 173,0 811,0 $06 00s aseauis 92,0} 3,591,0) 3,100,0| 71,826,0) 16,137,0} —.__- 
People’s Trust Co___.- 1,090,0} 1,622,5| 20,565,0) 1,311,0 128,0 336,0 TW | Peo ais 20,0 979,0| 2,634,0} 19,574,0) 1,361,0)  ...... 
ew York Trust Co...| 3,000,0) 11,268,6| 73,625,0) 4,125,0 592,0| 1,049,0 roo ape 30,0} 2,981,0| 5,679,0| 59,449,0} 8,480,0} -..... 
in Trust Co... 1,000,0| 1,311,4| 21,423,0) 1,327,0 193,0 281,0 Ee 4,0 909,0} 674,0} 18,181,0) 3,743,0) -....- 
Lincoln Trust Co-__..- 1,000,0 514 13,011,6 776,0 83,0 367,0 | ae RE 8,0 638,0 0| 12,755,0 SRT 
Metropolitan Trust Co_| 2.000,0| 6,416,7| 65,031,0) 4,939,0 612,0 324,0 SORA FP ascann 14,0} 2,901,0} 2,431,0} 58,022,0) 7,828,0) -..... 
Totals, avge. for week.| 54,750,0/104,447,0/1,098,806,0) 80,694,0) 7,437,0| 8,794,0} 1,834,0| .__- 240,0| 48,804,0/38,667,0| 976,782,0)119,852,0} -..... 
Totals, actual condition June 3)  —..--- 1,093,240,0) 81,487,0) 9,339,0) 8,393,0]. 1,727,0| _-..-- 232,0| 44,503,0/31,539,0} 968,425,0)121,547,0} ...... 
Totals, actual condition May 27|  —....- 1,098,286,0| 80,412,0} 6,193,0) 9,323,0} 1,947/0| .___--| 35,0} 48,933,0146,585,0| 977,551,0\118,480,0) -—..... 
Totals, actual condition) May 20) __.--- 1,078,762,0) 83,941,0) 6,251,0| 8,416.0} 1,987,0| —...-- 248,0| 47,947,0|44,162,0; 958,769,0|119,201,0| -..... 
Totals, actual condition May 13) ‘__.-_- 1,084,594,0| 82,452,0} 8,810,0) 5,256,0| 1,947.0}  -..- 74,0| 47,249,0/58,652,0| 945,359,0)137,582,0}  ...... 
=== ea | OOOO SE —SS|_ & =—— [Ss | SS 
Grand Aggregate, avge_|185,550,0 327,184,1/3.400,025,0)276,223,0) 60,719,0) 72,059,0| 3,743,0| 1,507,0| 2,647,0\224,367,0|54,432,0|3,357,497 ,0|163,348,0| 31,550,0 
Comparison prev. week} ------ Ba +3,432.0|—8,496,0/—1,610,0| +562,0) —161,0| —123,0] —355,0| +340,0|-9,840,0} —-8,242,0|/+2,150,0| +15,0 
——S= | ——| ————— ————— | = ws ee 
Grand Aggregate,actual condition) June 3/3,393,096,0/271,944,0| 64,799,0] 73,240,0| 3,568,0| 1,368,0| 2,522,0|217,475,0|43,505,0/3,344,892,0) 165,521,0| 31,604,0 
Comparison prev. week} -...-. eee a —9,799,0}—7 ,905,0} +3,331,0|—1,576,0} —164,0] —139,0| —268,0|—6,795,0|-20442 0] —23,709,0|+4,249,0} —67,0 
Grand Aggregate actual condition) May 27/3,402,895,0/279,849,0) 61,418,0| 74,816,0| 3,732,0| 1,507,0| 2,790,0 224,270,0|63,947,0|3,368,601,0)161,272,0| 31,671,0 
Grand Aggregate actual condition) May 20|3,380,005,0/289,891,0] 66,926,0| 72,638,0| 3,726,0| 1.714,0 2,861,0/221,471,0/60,915,0|3,357,837,0/161,195,0| 31,646,0 
Grand Aggregate actual condition! May 13 meena: vaiens: 68,813,0| 76,456,0) 3,835,0| 1,550,0 3,081,0)221,007,0 76,811,0/3,343,293,0|179,809,0} 31,730,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc, or Dec. Inc. or Dec, 
Cash Reserve in Total a Reserve Surplus from ‘Cash Reserve| Reserve in Total b Reserve Surplus from 
in Vault. Reserve. Required. Reserve. evtousWeek| in Vault. . Required. Reserve. |PreviousWeek 
Members Federal $ s 2 or s | $ s = " “COR eae 5 

Reserve Bank. --~|262,230,000)163,299, 42,529,000 374,122,240) 51,406,760, —6,654,670| 263,386,000/159,310, 2,696 ,000,373,002,030 49,693,970, —5,980,170 
State Banks*__. .__- 51,755,000) 12,264, 65,019,000| 56,530,260) 7,488,740 +151.820) 49'219.000| 13,662,000] 62,881, 56,909,880, 5,971,120, —3,154,740 
Trust Companies*__| 98,759,000 48,804 ,000)147,563,000,146,517,3 1,045,700, —1,288,950, 100,946,000) 44,503,000|145,449,000145,263,750, 185,250, 3 

| 

Total June 3-_...|412 744,000 224,367,000 637,111,0001577,169, 59,941,200) —7,791,800 413,551,000 17,475,000,631,026,000\575,175,660| 55,850,340 —9,125,010 

Total May 27... . 422, 449,000 224,027,000/646,476,000/578,743, 67,733,000 —16,729,1 419,815,000|224,270,000,644,085,000/579,109,6 64,975,350 —11,980,960 

Total May 20-.._./441,284,000 222,061 ,000.663,345,000)578,882,860) 84,462,140| —5,975,940 433,181 ,000|221,471 , 652 ,000|577 695,690, 76,956,310—11,830,970 

Total May 13-_..!442,363,000 220,783,000 663 ,146,000'572,707,920) 90,438,080! —2,598,570) 443.269,000!221 ,007,000'664.276,0001575.488,720| 88,787,280| —7,114,910 

* Not members of Federal Reserve B 





ank 
OSES Fe SOO Denerey Semeree cn Ties Remend Deposits ie the case of State Banke and Com 


Trust panies, 
the amount of reserve required on Net Time Deposits, which was as follows: June 3, $2,123,800; May 2 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Com: 


paste, but 
also the amount of reserve required on Net Time Deposits, which was as follows; June 3, $2,147,850; May 2 


t in the 
7, $2,088 
in the case 
7, $2,088 


of Members of the Federal Reserve Banks 
50; May 20, $2,052,250; May 13, $2,043,150. 
of Members of the Federal Reserve Banks 
,000; May 20, $2,048,100; May 13, $2,056,750. 
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The State Banking Department reports weekly figures, 

owing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED.IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 

June 3 previous week. 

Loans and investments................-..-.------ $718,057,400 Dec.$10,003,400 
Rea EAI at AER ea eal ot MR SSE 0d ot NES 61,209,200 Dec. 822,300 





Currency and bank notes 
CII a. is 6 ttiktndin o hath eanchdnwetinngbbnaicuie 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges 


9,057,300 Dec. 48,500 
905,015,500 Dec. 16,592,900 


756,056,900 Dec. 13,931,000 


NO 0 COR ois os cccinectcembsnonsnbeane 214,179,600 Dec. 1,681,800 
Precentage of reserve, 29.0%. 
RESERVE. 
——State Banks———- 1 ——Trust Compantes—— 
CHER: Th WHE. ...«. ccciccccnnebwonne $12,034,000 10.95% $58,232,500 9.28% 


Deposits in banks and trust cos_... 19,016,100 17.30% 
$31,050,100 28.25% 


The averages of the New York Cit 


124,897,000 19.88% 
$183,129,500 29.16% 





Clearing House banks 








In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘“Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle”? March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 















































and trust companies, combined with those for the State banks lack aie State Banks Trust Cos. | State Banks Trust Con. 
% n 0. 7) 
and trust companies in Greater New York City outside of the ended Greater N. ¥.\Greater N.Y. — ory. —_— WF. 
Clearing House, compare as follows for a series of weeks past: . : : 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of March 17...| 23,350,000] 75,550,000 19,00 14,050,000 
GREATER NEW YORK. 
We emt ciphers tm ell these figures. Surplus as of March 17..| 40,158,600! 171,767,100 14.s08.500 13,362,500 
Loans and investments..| 379,690,100 1,720,078,400| 156,606,700} 226,763,400 
Total Entire Change from last week_ +119,000| —2,992, ’ —554, 
Week ended—| Loans ana | Demand Other Money | Reserve on | 
Investments | Depostis. Specte. Money. | Holdings.| Deposit a SE OEE: REET EL nacscpuosdt > suvcnnccu’ 
Change from last week. —169,800} —1,895,300}  -..--...-- | PIN 
$ $ $ $ $ $ 
Mar. 11....- 4,941,443,5 | 4,127,014,0 | 481,833,7| 78,406,1 | 560,299,8 | 923,885,2 | Currency and bank notes_| 22,402,900} 20,884,100} -_-.-.----}) ---------- 
Mar. 18____- 4,056,746,2 | 4,134,635,6 | 474,291,6| 76,973,4 | 551,265,0 | 916,177.3 Change from last week.| +1,344,800} +166,600} -_...---_- ‘dh sada 
Mar. 25__._- 4,050,652,3 | 4,123,524,8 | 463,977.4| 80,617.5 | 544,594.9 | 919,396,2 
Apr. i..... 4.055,781,1 | 4,117,806,7 | 456.661.6| 80,320.4 | 536,982.0 | 914.934.9 | Deposits___.__.-...__-- 518,328,300 2,045,877,000| 168,608,200, 245,151,700 
pa Bere 4,096,708,3 | 4,157,969,5 | 453,312,5| 81,514,9 | 534,$27,4 | 913,158.1 Change from last week.| —8,015,400| —247, —384, +2,126,800 
Apr. 15..._- 4,084,794,2 | 4,135,880,7 | 448,433,5| 80,951,8 | 529,385,3 | 895,711.1 
Ap? 22.___- 4,084,878,5 | 4,133,566,7 | 442,486,4| 80,990,7 | 523,477,1 "474.7 | Reserve on deposits....- 119,382,500] 388,689,700] 31,145,100} 37,793,600 
Apr 29_.__- 4.075,574.8 | 4,108.157.2 | 440.501,8| 81.147.7 | 521.649.5|879.258.8 | Change from last week.| —628,000| —12,860,300| —423,600! +1,068,500 
May 6..._- 4,075,645,9 | 4,102,377,2 | 431,781,2| 81,967,9 | 513,749,1 ,409,1 
May 13..._- 4,072,139,2 | 4,077.522.7 | 429.750.4| 82,000.6 | 511.751,0 | 872,048.5 | P. ¢. of reserve to deposits 28.5% 23.4% 21.5% 19.1% 
ay 20.-__- 4,104,967,9 | 4,126,508,7 | 430:267.8| 81,014.9 | 511.282.7 | 884.881.4 | Percentage last week. 28.3% 23.9% 21.8% 18.7% 
May 27_...- 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 
June 3..._. 4,118,082,4 | 4,093,553,9 | 409,491,2! 73,519,3 | 483,010,5 | 851,290,6 + Increase over last week. — Decrease from last week. 
——~ 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


-—— 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 























































































































CLEARING | Neat Nat .Bank| Nat .Bank| Federal | Reserve | Addttional 
NON-MEMBERS. | Captial. | Profits. 5 Notes (Re-| Notes|Not| Reserve wtth Depostis Nattonal 
% Legal serve for | Counted Bank Legal with Legal Net Nea Bank 
Week Ending {Nat. bks. May. 7 Invest- Gold. | Tenders.| Stleer. | State In- as Notes{Not} Depos- Depos- Demand Time Circu- 
May 27 1916. ||State bks. Mar. 17/|ments, &c. stitution] | reserve] | Reserve].| daries. | artes. | Depostis. | Deposits. | lation. 
embers o Average. | Average. | Average.| Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Ped’! Reserve Bank $s $ $ £ & 3 $ $ §g $s b 3 $ 
Park Nat..| 200,000) 193,100] 4,672,000) 658,000} 70,000} 83,000) -_.._- 4000) .....- 650,000} 203,000) 5,413,000} 148,000} 193,000 
First Nat., Brooklyn} 300,000) 675,800) 5,064,000] 139,000} 36,000) 123,000} - .._- 10,060 7,000} 587,000} 183,000) 4,769,000) --.__- 295,000 
Nat. City, Broo 300,000} 644,100) 5,298,000) 155,000} 63,000) 121,000)  —_____ 10,000} 11,000) 658,000} 226,000) 5,255,000)-  _____- ,000 
First Nat., Jers. City; 400,000) 1,264,500) 4,896,000} 201,000} 285,000) 97,000)  -..... 18,000 1,000} 466,000} 5,681,000) 3,890,000} —..__- 394,000 
Co.N.,J.C.| 250,000) 757,100] 4,141,000) 116,000 ,000| 74,000}  -_.... 112,000 4,000} 393,000) 1,171,000) 3,277,000) ______ 194,000 
First Nat., Hoboken ,000 ,800} 5,733,000} 156,000} 14,000) 44,000)  -____- ,000 5,000} 392,000) 515,000) 2,467, 2,889,000} 218,000 
Second Nat., Hobok.| 125,000; 318,100) 4,601,000} 50,000} 32,000) 97,000) --___- 4 3,000] 287,000] 447,000] 2,395,000] 2,016,000] 98,000 
Total ..........- 1,795,000} 4,501,500/34,405,000| 1,475,000} 511,000) 639,000) —_.__. 175,000} 31,000|3,433,000| 8,426,000/27,406,000] 5,053,000) 1,512,000 
———————_—_—_—_ —S—S_— 1 ] | —SSS=== 
State Banks. 
Nat Moubere of the : 
Bank of Wash. H’ts.| 100,000) 401,500) 2,163,000) 129,000 1,000} 60,000} 25,000) --._._}| ------ 105,000} 130,000) 1,754,000} --....| --.--. 
ancetiaces 400,000} 861,200) 8,407,000) 544,000} 172,000} 456,000} 20,060} -..___| 15,000) 536,000} 431,000) 8,927,000 BE SGTES Beetle uel 
Columbia Bank....| 30000} 680,900) 7,615,000} 644,000} 31,000) 270,000) 96,000) -.....| --.--- 489,000} 673,000) 8,158,000} -.....| -----. 
ty Bank_..... 200,000} 186,600) 1,364,000} 87,000} 10,000) 29,000) 12,000) --..._} -----. 62,000 24,000} 1,235,000} -..__.| ---... 
Mutual Bank...... 200,000} 462,700) 6,242,000} 692,000) 42,000) 168,000 | Rees Ree 434,000} 878,000} 6,356,000} 371,000) --_... 
New Netherland....| 200,000} 250,200) 4,027,000) 272,000) 47,000] 147,000 ES eo 4,000} 252,000} 135,000) 4,217,000} 105,000}  -.._.. 
Yorkville Bank__... 100,000} 581,000) 6,012,000} 353,000} 105,000] 297,000) 106,000} -_.___|  ..-.- 392,000} 352,000) 6,528,000} --....| -.-... 
M , Bklyn__|1,600,000 ,800| 17,823,000 ,000| 201,000] 798,000} 134,000} 215,000)  ------ 1,144,000} 1,679,000) 19,063,000 82,000} -..... 
North Side, Bklyn..| 200,000) 196,400) 3,971,000) 217,000) 50,000) 123,000) 22,000) - .._..| ------ 257,000 47,000} 4,290,000} ......| ---... 
TOR ctatiemens 3,300,000) 4,446,300/ 57 ,624,000|3,668,000| 659,000)2,348,000| 511,000} 215,000} 19,000/3,671,000| 4,749,000/60,528,000} 558,000) ---_.-. 
SSS 
Trust Companies. 
Not Members » * ~ 4 
Federal Reserve Ba 
FraniionTrot Duin. 500,000} 1,093,500) 8,059,000} 473,000) 21,000) 22,000) 42,000) —-____- 3,000} 293,000) 1,126,000) 5,862,000} 1,423,000} -..... 
Mechanics’ ,Bayonne| 200,000 94,100) 4,513,000 ,000} 40,000} 80,000} 33,000} 16,000} 13,000 ,000} 808,000} 1,795,000) 2,567,000)  _.___- 
a oe 700,000} 1,387,600)12,572,000} 547,000! 61,060} 102,000} 75,000} 16,000) 16,000) 383,000] 1,934,000) 7,657,000) 3,990,000) -_._.- 
Grand aggregate-__.-_ |5.795,000! 10,335,400) 104601 000| 5,690,000) 1,231,000|3,089,000| 586,000} 406,000! 66,000|7,487,000|15,109,000/95,591,000| 9,601,000| 1,512,000 
Comparietn prev .wh essaatal gireon== +648,000 ’ —60,000) +38,000) —85,000| +52,000} —7,000 9,000] —755, + 203,000} +13, —l, 
onan scer'te o May37 5.795, 10,259,900) 103953 000/5,728,000/ 1,291 ,000|3,051,000} 671,000} 354,000| 73,000!/7,438,000/15,864,000 95,388,000} 9,588,000)1,513,000 
Grand aggr'te May 20 |5,795,000/ 10,259,900) 103 182000|5,665,000|1,231,000/3,108,000| 645,000} 348,000) 69,000/7,361,000/17,201,000\94,227,000| 9,563,000/1,510,000 
Grand ager’te May13 5,795 .000!10,259,900)| 102879 5,738 ,000)1,220,000'3,103,000} 755,000 3 72,000|7 360.000) 15,683,000 93,659,000) 9.559.000) 1,512,000 
Grand aggr’te May 6/5,795,000|10,259,000) 102555 000/ 5,550,000) 1,281 ,000/2,896,000 r 308,000} 71,000/7,290,000| 14,824,000 93,334,000) 9,574,000/1,516,000 
Grand a Apr29 5,795,000/ 10,259 ,000| 102103 000/ 5,548,000) 1,209,000/3,064,000 J 376,000 ,000/7 ,241,000/14,9 ,000 92,767,000 9,664,000)1 J 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
we ae Be ee OR Se Be Ae BOSTON CLEARING HOUSE MEMBERS. 
Capital June 3 Change from May 27 May 20 
and Loans. | Reserves. | Deposits.| Circula- | Clearings. 1916. previous week. 1916. 1916. 
Surplus a tion. 
Circulation. ............... $6,302,000) Dec. $6,000) $6,308,000) $6,356,000 
$ $ $ $ s $ Loans, Genin & tava. 416,671,000|Inc. 1,988,000/414,683,000'416,934,000 
‘Mar, 25........ 103,684,3 ,854,0| 117,010,0 | 604,519,0| 9,716,0| 214,195,5 | Individual deposits, incl.U .8.|333,787,000|Dec. 1.474,000|335,261 ,000/339,196,000 
April 1.....-.-- 103 ,684,3 | 499,682,0| 120,964,0 | 612,836,0| 9,694,0/215,906,5 | Due to banks.__..........- 35,967,000 Inc. 3,064,000/ 132,903,000! 139,631,000 
April 8.......- 103 ,684,3 ,299,0 | 124,721,0 | 617,022,0| 9,648,0/ 254,664,0 | Time deposits__._......._-_- 28,898,000jInc. 1,443,000) 27,455,000} 26,173,000 
April 15....-.-- 103,684,3 | 504,361,0| 121,124,0 | 625,197,0 ,634,0 | 233,477,5 | Exchanges for Clear. House- ,557,000)/Inc. 659,000) 15,898,000! 16,581,000 
April 22......-.. 103,684,3 | 508,139,0 | 115,113,0 | 621,791, 9,626,0 | 221,135,2 | Due other banks-..... 37,809,000) Inc. 760,000| 37,049,000} 40,281,000 
April 29....-..- 103,684, :220,0| 112,445,0|618,559,0| 9,608,0|247,458.6 | Cash reserve..______.____- 23,740,000| Dec. 1,144,000] 24,884,000| 25,597,000 
May 6...-...-- 103, 512,268,0| 113,168,0|618,026,0| 9,427,0|258,516,1 | Reserve in Fed. Res’ve Bank| 20/272,000|\Dec. -447,000| 20,719,000| 20,046,000 
May 13....-.--- 108, 684.3 | 512,210.0| 116,098,0|615,855,0| 9,435,0|229'158:5 | Reserve with other banks... 57,670,000\Inc. 490,000] 57,180,000| 61.252:000 
‘May 20.......-. 511,097,0| 113,289,0 |616,168,0| 9,432,0|239,736,7 | Reserve excess in bank_..._. 2;000,000|Dec. 1,155,000} 1,447,000} 2,016,000 
May 27....-.-.-- 103 '684,3 | 509,043.0| 109.586.0|605.511.0| 9,442.0| 232'497.5 | Excess with Reserve Agent. ,038,000|Inc. 482,000) 41,556,000) 45,532,000 
June 3-..-.....- 103 ,684,3 | 508,838,0/ 117,690,0|621,974,0| 9,442,0|235,201,2 | Excess with Fed. Res’ve B’k- 732,000! Dec 457,000! 1,189,000 396,000 
Includes pep ng deposits and the item “due to other banks” (June 3, rear s 
$171,263 000): also “Exchanges to Clearing House” (June 3, $24,166,000). "Due Imports and Exports for the Week.—See third page 
from banks June 3, $75,246,000. receding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 9 1915. 

The Money Market and Financial Situation.—The 
naval battle in the North Sea at the close of last week proved 
to be much nearer a draw than the first accounts indicated, 
and the resultant depression in security values then noted 
was soon fully recovered. The effect of German successes on 
the Western front has been neutralized by important Russian 
gains in Galicia, so that the later war news, including the 
startling, tragic death of Lord Kitchener, has not been an 
important factor in the security markets. 

aturally a good deal of interest centres in the National 
Republican Convention, now organizing at Chicago, but 
Wall Street is wondering as much how its work will affect 
financial affairs as what the political outcome will be. Mexi- 
can affairs have, from the Stock Exchange standpoint, 
P,P out of sight, so that agricultural and commercial 
developments and prospects have practically held sway. 

The Government crop report was again disappointing. 
The estimates for winter wheat is about 9% lower than that 
of last month, and for spring wheat is the lowest since 1900. 
For both harvests the estimate is for a total nearly 300,000,- 
000 bushels smaller than the 1915 crop. From the foremost 
industry of the country reports are of the most favorable 
character. Iron production in May was 48% larger than 
yea © 394 and the output of finished iron and steel unprece- 

ented. 

The money market has attracted unusual attention this 
week. On Tuesday call loans were quoted at 4%, which is 
the highest rate in this market since December 1914. This 
was not maintained, however, but the prevailing rate has 
been about 1% higher than the recent average. Substantial 
amounts of gold have been received from Ottawa, making a 
total of nearly $41,601,000 from that source within the last 
month. The Bank of England reports an increase of $6,- 
700,000 in gold holdings and the Bank of France $1,200,000. 

Foreign Exchange.—With continued arrivals of gold from 
Ottawa and additional loans on behalf of the British Treas- 
ury arranged in the New York, market, sterling exchange 
ruled about steady during the week, despite heavy exports 
of merchandise. The Continental exchanges as a whole 
were inclined to irregularity. 


To-day’s (Friday’s) actual rates for sterling eR were 4 72% @4 72% 
for sixty days, 4 75 11-16@4 75% for checks and 4 76 7-16 for cables. 
Commercial on banks (sixty days) 4 7144 @4 71% and documents for pay- 
ment (sixty days) 4 71%@471%. Cotton for payment 4 75% @4 AP 
and grain for payment 4 75% @4 75. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 92% for short. Germany bankers’ marks were 76 1-16 for 
sight, nominal for iong and nominal for short. Amsterdam bankers’ 
guilders were 41 7-16 for short. 

Exchange at Paris on London, 28.18fr.; week’s range, 28.18fr. high and 





28.19fr. low. Exchange at Berlin on London not quotable. 
The range for aig exchange for the week follows: 
Sterling, Actual— Sizty Days. Checks. ‘ables 
High for the week_-__4 7234 4 75 13-16 4 76} 
Low for the week_-__4 724 475% 4 76 7-16 


Paris Bankers’ Francs— 


High for the week... —__-_- 591% 5 90% 

Low for the week_._ —_-- 591% 5 91 
Germany Bankers’ Marks— 

High for the week___ ___- 76% 76% 

Low for the week__. —____ 76 1-16 76% 
Amsterdam Bankers’ Guilders— 

High for the week_-_ —-_-- 41% 41% 

Low for the week__. —_-__- 41 7-16 41 9-16 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 


cag 
St. Louis, 10c. per $1,000 discount bid and 5c. discount asked. San Fran- 
cisco, 20c. per $1,000 premium. Montreal, $3.1250 per $1,000 premium. 
Minneapolis, 15c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,000 discount and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $1,000 New York State 414s 
at 115 and $11,000 Virginia 6s, tr. co. rects., at 55 to 56. 

The volume of business in railway and industrial bonds 
at the Stock Exchange was relatively larger than a week ago, 
while a general advance in values, most cases being frac- 
tional, was the rule. As has been the case for the past 
months, the Anglo-French 5s and the new Dominion of 
Canada issues were the most prominent among Govern- 
ment securities. Of the railway group, the new St. Louis 
& San Francisco bonds, w. i., showed the most determined 
advances. After the reaction last week, due to profit taking, 
the income 6s, w. i., went from 4614 to 50, the adj. 6s from 
801% to 84, the prior lien 4s, w. i., from 69% to 70%, 
while the gen. 5s, tr. co. ctfs., advanced 3 points to 70. 
Heavy sales were also noted in International Mercantile 
Marine col. tr. 4's, with paar which showed gains of 
nearly 2 points for the week. Considerable activity and 
slight declines in value were noted in the Baltimore & Ohio 
issues, while Norfolk & Western con. 4s, in sympathy with 
the shares, showed a fractional gain. Southern Railway, 
Southern Pacific, United Railroads of San Francisco and 
Denver & Rio Grande were other companies whose bonds 
showed considerable activity. 

Sales on a ‘‘s-20-f’’ basis representing, presumably, sales 
on foreign account, have increased, being $421,000, as 
against $137,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $40,000 4s, reg.,at 111. For to-day’s 
prices of all the different issues and for week’s range see third 
page following. 

Railroad and Miscellaneous Stocks.—Despite the 
various opposing forces mentioned above, the death of Lord 
Kitchener, the uncertainty of political action, &c., the 
stock market has been notably strong. Confidence, based 


on recent favorable earnings reports upheld railroad issues 
which, in some cases, show a marked advance. Norfolk 
& Western and Reading were the most prominent in this 
upwa’ d movement each covering a range of 514 points, while 
from a list of 12 or 15 other active issues, all but two show 
fractional gains. : 

The industrial stocks, as a whole, have been relatively 
strong, but much more irregular than the railway list. 
During the first part of the week a rather wild speculative 
movement was started in the motor stocks and the Street 
was filled with rumors of proposed combinations and mergers 
of large companies with heavy capitalization. During the 
latter part of the week, however, the price of these securities 
fell off, in some case sharply. Chandler Motors moved up 
from 109% to 131, closing at 118, Maxwell Motors covered 
a range of 414 points closing at 8614, while Willys-Overland 

referred advanced from 1095 to 117, the final quotation 
eing at 11034. American Beet Sugar, Butte & Superior 

and International Paper preferred were other issues which 
registered noteworthy advances during the week. 

For daily volume of business see page 2159. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | 
ee | 





STOCKS. Range for Week. Range since Jan. 1. 
Week ending June 9. | f 
| Week. Lowest. | Highest. Lowest. | Highest. 


L 


| I 

Par| Shares| $ per share $ per share \$ per sharel$ per share 
Adams Express-.---- 100} 800/138 June 6139 June 5/1324 Marjl54¥%4 Jan 
Am Teleg & Cable_-- 100) 75, 63 June 5| 63 June 5) 63 June] 69% Apr 
Am Writ Paper, pf-.100| 6,000, 23 June 3) 25% June 9} 11 Jan) 25% 
Batopilas Mining....20| 200); 2 May 5) 5a” May 6! 2 Feb} 3% Jan 
































Brown Shoe--.-.-.---- 100) 200; 57. = June 6) June 5) 50}4 Jan} 6044 May 

Pregered ......-.< 100| 204/101 June 5/101 June 7) 9534 Janil02 May 
Brunswick Terml...100| 100} 834 June 6| 8% June 6| 8 May| 14 Jan 
Butterick. .....---- 100| 200) 2834 June 5 2934 June 7) 28 = Apr} 31 Jan 
Cent & So Am Teleg-100) 10)141% June 9/141}4 June 9) 135 Jani14144 June 
Cluett, Peabody&Co 100; 3,235) 74} June 6 76 June 6) 68 Apr| 76 Jan 

Preferred ----.---- 100; 200/109 June 8109% June 8/109 Mar'112 Jan 
Comp-Tab-Record..100| 600| 45 June 7/45 June 8| 44 Jan) 52% Jan 
Continental Ins- - ---- 25| 200) 56 June 6; 58 June 9/55 Mar) 58 Mar 
Dayton P & L, pref-.100! 200) 9544 June 9| 9634 June 8! 9534 June) 9644 June 
Deere & Co, pref....100, 800) 90 June 3| 92 June 9) 89 May| 98% Feb 
Detroit Edison. ---- 100; 275)135% June 7|136% June 9/131 Mari41% Jan 
Duluth 8S & A, pref 100} 100) 1134 June 6! 1144 June 6) 10 Jan} 14 Jan 
Electric Stor Batt...100| 800) 64 June 6/65 June 6) 58 Apr 66 Jan 
Gulf St Steel tr ctfs__100; 1,500| 85 June 8 88% June 5} 71 May 90% June 

lst pref tr ctfs.._.100| 400) 99% June 6101 June 6; 87 May 101% June 

2d pref tr ctfs_...- 100} 2,200; 8734 June 3) 90 June 5| 72 May| 90 June 
Int Harv Corp---.-- 100; 800) 82 June 6 83% June 7) 68% Mar 84% May 

Preterrea .......<. 100, 125108 June 6108 June 6/1047; Apr108 Jan 
Int Nickel, pref v t c_100 125107 June 9107 June 9106 Mayll1% Feb 
Kayser (Julius) & Col00) 1,310) 84% June 6) 9034 June 8) 8034 Mar 90% June 

Preferred __..---- 100; 200117 June 9117 June 9/111% Jan 117 June 
Kings Co Elec L & P_100 4127 June 5127 June 5/126% May/131 Feb 
Laclede Gas- ------- 100|/ 900/105 June 5106 June 8/103}4 Mari07% Feb 
Mackay Companies.100; 200, 81 June 6\z82 June 9) 78 Apr 91 Feb 

Preeeres .....--.<~ 100| 200) 6854 June 5) 683% June 7) 65% Jan) 68% June 
Manhattan Shirt_...100! 100) 66% June 6| 67 June 8) 55 Feb| 674% May 
May Dept Stores...100; 2,500, 6344 June 7| 6634 June 5 504 Jan| 683% May 

Preferred _...-.--- 100, 10010744 June 9/10744 June 9/1024 Jan109 May 
Nashv Chatt & St L.100 150138 June 7138 June 7/130 Jan138 June 
Nat Cloak & Suit...100) 600| 77 June 8 78}4 June 9) 71 May) 814% Jan 

Preferred ---...-- 100; 100/109 June 8109 June 8/106 ay)l Feb 
N Y Chic & St L__-.100| 600) 414% June 7) 42% June 9) 33 Apr) 45 Jan 
Norfolk Southern...100, 200) 2144 June 7} 214 June 8) 20 Apr! 27 Jan 
Pacific Coast------.- 100 100| 63 June 8| 63. June 8| 53 May| 63 June 
Pac Mail SS rights-_---- 5,800; 50ec June 8| 76c June 6| 50c June 1% May 

Preferred (w i).-.-..--- 400; 90 June 7; 9044 June 3) 90 June 9144 June 
Pac Tel & Tel, pref. _100 4,95 June 5| 95 # £=June 5) 93% Jan 97% May 
Pitts Steel, pref----- 100' 915; 974% June 8 98 June 3) 934% Feb1004 Jan 
St L & San F (old)_.100} 100) 5% June 3} 5% June 3; 1% Apr 6 Jan 

2d preferred - - - --- 100, 900 6 June 9 6% June 9 Apr 8 Jan 
Texas Co subs full pd- - - 200/:187 June 6187 June 6/187 May\190 May 
Tex Pac Land Trust_100} 100120 June 7/120 June 7/115 May\120 June 
Tobac Products, pref 100) 500104 June 9105 June 6/100 Jan\109}4 Mar 
U 8S Express--_---..-- 100; 200| 31 June 7} 31% June 7} 31 June 49% Apr 
US Reduc & Ref_.-.100| 900) 1 June 3} 1% June 8} 1 June 3% Jan 

Preferred ------.-- 100} 700; 1 June 3} 1% June7} 1 Jan; 4 Jan 
Virginia Iron C & C.100; 300) 50 June 7| 50% June 7) 48 Apr| 62% Jan 
Vulcan Detinning...100; 100) 7% June 9| 734 June 9! 7 Man 9% Jan 
Wells, Fargo Express 100; 300128 June 6129 June 912344 May'l35 Jan 











Outside Securities.—Sales of securities on the Broad 





Street ‘‘curb’”’ were larger than a week ago, while prices 
were somewhat irregular with several sharp advances and 
declines. Acme Tea com. fell away steadily during the week 
from 57 to 55, while Aetna Explosive advanced from 17%% 
to 19%. Atlantic Gulf & West Indies SS. com. and pref. 
were active and with prices advancing 1334 and 4%4 points, 
respectively. Cuba Cane Sugar com. advanced from 55% 
to 5914, dropped to 56 and closed at 57, while the preferre 
stock varied only a fraction. Chevrolet Motors pushed up 
from 261 to 278, fell to 252 and closed at 253. Driggs- 
Seabury was the most erratic. From 126 it fell ny to 
122, advanced to 135 and closed at 130, while Perlman Rim 
fluctuated between 146 and 1624, the former being 4 points 
above the closing price. Kathodion Bronze and Maxim 
Munitions remained steady but Motor Products fell from 
87 to 72. Springfield Body com. and pref. advanced from 
66 and 107% to 82 and 120, the former falling to 76 and 
closing at that figure. United Motors jumped from 82 to 
94, the final quotation being 7934, while Saxon Motors 
covered a range of 5 points, the final figure being 80. 

Standard Oil Securities were even duller than last week, 
despite the holiday. Ohio Oil fell away 3 points to 227. 
Illinois Pipe Line moved between 165 and 167 and Prairie 
Pipe Line between 214 and 216. Among the other Oil 
issues, the high, low and last prices for California Oil com. 
and pref., Cosden & Co., Cosden Oil & Gas and Kenova Oil 
were 1714, 15%, 15%; 78, 77, 78; 25, 2254, 25; 12%, 10%, 
1214, and 78, 73, 73. 

Of the bonds traded in at the ‘‘curb’’ were $1,925,000 
Chesapeake & Ohio 5s at 951% to 100; $30,000 Chicago 
Union Station 44s at 997%; $235,000 Midvale Steel con. 5s 
at 963¢ to 9714 and $20,000 Sinclair Oil at 9944. A com- 

lete record of ‘‘curb’’ transactions for the week will be 
ound on page 2159. 
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noe dames aus Range for Previows 
STOCKS Range Since Jan. efor Pr 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Seleafor NEW YORK STOCK Om dasts of 100-share lote Year 1918 
Satur onda Tues ednesday | Thursday Friday | Week ee Lowest Highest 
per g "ao ‘4 fone a 7 June 8 June 9 | Shares. Lowest ee : - ~ 
Railroads $ per share | $ per share 8 share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Santa Se..tae 1004 Apr 22| 108igJan 4|| 921g Feb| 111% Nov 
105 10514) 10412 1055s) 104% 1051 104% 105% 106 500% 105% 10612 14,300 som Teen & Genta Fe.. ee eee ee 8e| ieee atll se” ton 102% Nov 
101 101 | 101 101 | 100% 101 | 100% 101 4 1007%/ 101 101 | 2,850) 4 siantic Coast Line RR---100| 10612 Apr 19| 116t2 June 7|| 98 Mar| 1 oe 
*1121g 114 | 113 113 | 115 115%] 116 11612) 116 100 amene a Ole 100| 82% Apr 24| 96 Jan 4|| 63% Feb 
91% 92 | 915g 921g} O1lg 924) 91 91%) B1le 92l2} 91% 922 13,058 De a, ers 75 May 4| 80 Jan 15\| 67. Feb| 79% Nov 
“Be Geel Zo foul “Boy Gaal com Gul Une Coal GF S08] Sl mrookpn api "aaat--19)],fS'eApr28) Su Jone | SB Ang! 68 Aor 
2 2 "4nn| Canadian Pacific._.....__ z 2 
173lg 175%) 17512 176%) 175 176%) 17614 178!s Rite if siz? Hg 15,400|CEntral of New Jereay 7100 290 Jan 3|§310 ‘May18||§250. Sep| 325 Jan 
*290 330 |*290 330 |*290 320 290 aeat 64% 67%| 6612 6712| 83,150|Chesapeake & Ohio....... 100} 58 Apr24| 67%June 8|| 3553 July ta a 
Att T3ie 1314 T3iz 12% T200 Tait 12%| 13 13 | 13  13!s| 2,100|Chicago Great Western_..100 HS a an 23 oe Jen a Hn pm Ait Nov 
*35lg 3712) 3712 3712| *3612 3712| 3612 37 “3612 rib Rit is i+ Chleago Milw & St Paul..100| 91 Apr 22| 102IgJan 3\| 77% July| 101ig Deo 
98i2 99 98% 99%] 98% 9912) 98lz 90% ad 130ig| 1301g 1303, 1.200 I each cna 100) 12712 Mar30/| 136igJan 5/| 120% Sep a86 Deo 
“i201, 120!g'*129 129 *138 130 129 1291 1291 12914 12912 130 "940 Cleago te Northiwesteri=-100 124% Mar30| 134%gJan 3 11813 July oo? oe 
1201g 12912 *129 = 12912/%128 = 130 ° a] jest. 160%. po Bae yaa ae a arecaaae 00/§165 Apr 13| 175 Jan 11|| 163  July|$180 Nov 
4 cn” aan * 73° sa" e118 125 “117° 125 125 |*117 125 | ______|Chic fee eareheeme 120 Jan 19) 123 Mayl15/\§114 Apr 4 ov 
pe - otka _ oie #135 148 148 |*135 148 | __.__- | eee 131% Apr 12 136, ~ i? os Sep 4 on 
1 66 58 "66 | 57% 57%| 561g 59 58% Sete 58% 592 6, i09| lew Om Chie & 8 Tita 100 — oor = + a. 2 tole = 77 (Ot 
24 % 4 4 Dref----—---..-.. 1 
BB'S | hie Sea “SB | BY | aS* dial scion e seairs i) Beuaae at) Sune oe Mae] "Nez 
Sh4 56 | 264 56 | (65% 58%) 56 86 59 | 58 80 | 1,400 OO 2d prefz.22222222100| 40. Marl3| 55 June 9|| 35 Bep| 52 Nov 
153 133 °150 15212 *150 1521p 152te 15314 *15212 154 |*153 154 400 a oem hey — iss tae oe p= ah mae 13558 aus eee ad 
“335 se “335 = te 23412 “83'e =" 236 = orf a eee: ao or & Ric 1 hk gage ha 87% Mara0 151s Mayes .. Jan ie wey 
$27 27 | 26% 27 | *26 27, 267, 2678 K 37 37 ave ans AB SG HY pny 43% Jan. 3 19% Feb 4553 Nov 
Si Sa) Se Ba ek] SS ae") SR] Bh 800) Fao“ as=---nnn-too) gf Abe | Souan 3] SBC Ben] fou Row 
Pi esceeoseee 
sare, oneal cane sv ae Ht. ine 13980 121% isa ise 13st¢ 8 ae Great Northern pref-_.---.- 100} 118 May 5} 127lgJan 4/|| 112% Jan| 128% Nov 
30" "gore "39 30le 38% "30° "30% 338 712 37%| 237  37%| 8.100|__ Iron Ore properties.-No par ou Ave 7. B.S : 254 F 3 dee 
P . wi '737|UMinois Central_.....-.-- 4 Apr 2Jan y 
esti sti "3 Btn ath 18% ath "13% Bits ath athe "61200 — Con Corp, vte- sae a Feng HH ing — ; ~ — = a 
*75 76 | 75lg 75l2] 75le 76 | 75 75le 77 | 275!2 7614) 3,600), Do | pre "Bouithera=--100 231g Apr 28} 32igJan 4|| 2053 Feb| 351s Nov 
ae gidi so. alice’ mila’ a nl ie -ae)  a, ee BS Apr 20) 64% Jan 3|| 54% Feb| 65!2 Nov 
ta” 14° *14 1419 14 14 | #14 14% 1444) 14 14 a8 es Western... 100 = ref em ; R a i Des 
* . 39 39 | *30 39 itl. Ee TE anthatiamene 3 Deo 
"32lq 82%] Bata 83 | 82% 83%! 82g 83 $37%5| 83% 83%| 31,325|Lehigh Valley_---.------- 74izJan 31/ 85 May31\| 64% Feb| $34 Nov 
341g 341g] *331g 35 | 34 3412} 33 33 3614) 36  36%| 4,500)/Long Island-_-.-.--...... 3 sl aga Bll bate Jen| 13000 Now 
129° 129 "| 12912 130%| 131 133%| 133 133% 134 | 132%, 133 4,900|Louisville & - oe Naa 121'g Mar 1) 134 June 0 eee 
#129 130 |*129° 131 |*129 130 | 129% 1291 130 |*129 130 100|Manhattan Elevated --.-_. 128 Apr 28) 131%Jan 28)| 125 June tom See 
*6 7 *6 Tle Ble 6 le *614 655 6%) *6l44 6% 100 Minneapolis & Bt Louis. --100 us eae en 3 on ae ze Feb 
atk cae toad” cae" san. tail te, te st2| piSi2 182! 300 Minn St Paul & 8S M_~~7100, 1164 Apr 24| 125 Jan 3\| 106 Jan| 12612 Nov 
*118 122 |*120 122 122 12233 = it. 12412 = i 3,360 —e ao 135 ‘Jan 13| 137 Jan 15|| 123 June| 136. Deo 
aie oe” naa 1 1 oc #414 45g ““Aig] #414 412] 400 Missouri Kansas & Texas_100 ae oe ss an com 18 13 mn a ie oa 
121g} *10% 121 100 Beebe hare. 
= mit a "Ste -_ ts <5lg Mele pie ® Big 2.900 Missour!  Pacitic a e Stans = 7% May15 1% — he a 
7 y Trust aa 
OM ogule 28 ls agule. am i Nat Hys of Mex, 1st pret..100) 23'2Jan 21| 24° Feb 18|| 141 Aug! 2812 Oot 
“36, “35 3,| #55 ” RBS, 77 vena ee 8 osedetganate ON SRB sere 
105% 1061! 105% 10014 103% 106% 10555 10612 1067. 106% 10714 38.983 Jo |e Be Hud River. 100 100%, ave 33 tire 19 812 Mar 11013 Dee 
oo7it 28it 27% 28st 284 oaat “O7at 38 2853| *27%% 281g 2°200 N ¥ Ontario & W page sta ——* tates 7 ts, om 13st Apr 
1 14) 81,750|Norfo estern....... Deo 
130% 13412 + - 18% = 134% 13753 te ae so bd Do adjustment pref..100| 84's Feb 25 891g May22 80l2 ~~ + June 
1 145s 1 114 1141e| 114 115le 1155s| 11533 1167s) 20,200) Northern P; i scab oinieced 100} 109%, Apr 24) 118% Jan 4/|| 991s Fe Deo 
dag = _ a 1 585s 581 5815 581g) 58lg 58%) 12,950|Pennsylvania__........... 554 May 5) 59% Jan 51% Feb| 611g Nov 
an” an at Stam | ae ae 87%| 87. 87le\ 1,100|Pitts Cin Chic & St Louls--100| 78 Feb17| 88 June 5|| 65 May| 86 Nov 
oan o7 | can” of | ope” or | goait oan 97'|*95 97°| 25] Do pref.......-..__. $8 Jan 26| 98% Jan 13|/ 90. June| 9812 June 
1005s 10112} 1001g 101%) 100% 104 10155 105% 10612} 10414 105%g/224,600| Reading -__-._-.......... Hogan Ps te pm ag see Mae Tt Ped 
#4219 4319| 4219 4210) 421 423| 4212 42% 4314] *42lg 4314 850} Ist preferred........... 50| 41% Fe 4 e 40%, Sep + fie - 
46° 47" *46° 47° 4614 47" 47 47 47141 47 47 1,000} 2d preferred_........._. 1's Feb 21; 652 yc | 40 Feb pr 
*15 16%! *16 16%) 16% 164) 15lg 151 167s} 16% 17 2,000|St Louis & San Fran new (wi).| 15'2May18; 17 June 9/|__...~.-.|--------- 
‘ Bet. . = Do preferred (when iss).-| ---- ----- i) B68 5557 al|-“sz- “eagl "a5 ~ Bes 
+17, 30 | #17, oo] *i7 oo! *ie So” 20 | ~19ie 20%| ~ 700 16 May 20% June 1 D ov 
* * *17. 20 | *16 20 20 | 1912 20% 700|St Louis Southwestern... _ 
°40 44 oat rte *41 4219| *41 4212 4312] 433, 4612) 1,900 4 —- toe seas 7, fen son ee 
Ss. Se 2 eS eee a et po 341g Apr 24| 42 Jan 13 3014 July| 43% Nov 
=. = A ee OTe = ie 2. 11,435 9414 Apr 22) 104g Jan 4 8ll4 Feb| 104g Deo 
OS's OSle| O8is 98%) OSis 98% ae oo% 24 237, o4ie 18.700 18 Apr 24} 2414 Mayl9 121g July} 26 Nov 
rity $6 roo a3 $34 rife rh rot 7035 7014 71° 10,500 56 Apr24; 71 June 9|} 42 July; 65 Nov 
*114 12 ria 11%| 11% 11% #11 12° 115g} *115g 12 | 1,200 100, Gia Feb 14 pose Saya = July Hb, an 
62ig 62lg| 6212 64% 6433 65%| 64lg 6453 GEN) G5ie G54) 16,700/ Tid Avense Grew York).105 Sitadan St) Sov June 3 35 jes see” koe 
° * * 1 *98 993, 99 | *98 991s Tranasit__ : 
137 137% 1375, 13813 13712 13844 137% 1386 * 13855 135% 13912 35,100 Union Pactfic..... ~oa----- 199 pera od 5 160% May23 115% =n ao How 
a oul ton soni oe? sol “on “on 0%] "O12 012} 900/Unltea Railways faivest=--100/ 7% May 9) 2i%Jan 4// "18 Jan} 371s Oct 
lg} *20 22 800 
TCC I RCC ee UPS Mer Z| dia ital] 2s Sel doe Mer 
con seul ae” atl aon Set ae oe oea'| Seat S0i2| -7'400| Do pref B do. 25 Apr 22| 32igJan 15|| 2512 Oct| 3212 Nov 
32° tte 318 ty 32 ? san 32 3214 3234 3214 323; 7,000; Western Maryland. 2412 Feb 28 ee basen =" Jan 351g — 
4 ‘4 4 * | M an 505 
= a | = A = ny # = be by te tay » * ono whew hae Erie. 10% Jan 20 514 May23 ig July 6% Nov 
* + : * 4 *~ eine ise *13 «15 151g} #13 1584] -_---- Do Ist preferred 104 Apr 27; 16 Mayl6 Aug} 19% Nov 
Tt ‘bul ase el ae° el Ee Ble e195 Bh Do 24 preferred iqJan 18) 6% Mayl6)/ _ % Aug| 8's Nov 
4 a 4 ov 
*38 40 | #38 3912] 3912 3912] 3953 3953 395g} 40 4353 3,500 Wisconsin Central 33 Apr 19 _ 43% June July 
Industrial & Miscellaneous 
7, *18 191 1,000) Advance Rumely _._____- 100| 15 Apr27; 211g Apr 29)|..... ..../..-.. -... 
o30° 40 | 038 40 + 30° 40°] 39° Sore 30te| 938% 39%| 1:200| Do pref .-.---.7-7- 27 100) 39, Apr 28) 43. Apr 28 oo no oon on 
21 Alaska Gold Mines__..____ 171g Mar 6; 26!gJan 7 21% Dec) 401g Apr 
5 a Be ee ee | ae 73 | 732 75°| 3'200\Alaska Juneau Gold Min'g210/ 8% Mar 3| 104Jan 7|| 9% Decl 181g Nov 
1 , ‘ 
Zi, Ha] 2h Zi] ae 264] Bie aru) ae aoe) gay gow) fel Alnechalmee Mierteiy TaeAk | seauie| f° geo] Sse Bo 
v 1 ® —s 
c68" G88 GSm Sete] O8ie OBlt| #687 GBs 69 | *68 68%| 1,200| Amer Agricultural Cheti_-100| 63° Apr 22} 724 Jan 3) 48 Jan] 741s Nov 
1 *98l2 99 Wise cbtecusins 
“Tile 77a 73" eat ‘= th “30%, Ble 83% 8255 841g} 69,000 American B a Best Sugar-.... 108 > rte es oe ae © - zoe 9 _ 
~ 2 Pwo er Be oe 2 
*100 102” 102 on *100 103 *100 108 104 *100 103%4 100 Amer Brake ii & & tts dep... bet an zs heme = 1aa18 Bn sos ass 
*156 184 |*156 184 |*156 184 |*156 184 184 |*156 184 | -.---- pre leposit..__. : otee 2| tee Mer) Sew oe 
1 1 1 561 55% 57 | 10,000 * e ae ial eethes lta sacs 100} 5212Apr 22 ar e 2 
0140) asial lami anotlgaia” 1a0 "| tn0” 210” 1115¢|*10984 111%| 425. Do pref....... 277777 109° Apr 22| 1137 Jan 26|| 91g Jan| 11313 Nov 
59 «59% 5915 6014 593, 603) 5914 597 6014| 25912 61 8,110 Ainerican Cos & Foundry 100 Be — = ste Jan 1il| aiite Bp us & = 
“tng HRAHRAS TEE IDS HEU TS) TE AE LUSY LS 0 aceteaGeal Hodaoa:=100) 140 Aotaa| Hee Jan | "aa" Sao] Hou du 
2 T19- : : a Jan 20| 11712June 1||§105 Jan| 120 
“Te, ba | bee ka, caaee aa | bee 7 “ons iM ~~~ 100| American  Octeen Oil reste 100 ssOlg AD 22 5715 Jan 17 ’ 39 Jan| 64 On 
soots 101 | #98 100 | #98 100 | #98 * 1001 100;| §99 99 10 --a-----22.2100| 98 Jan 6| 102 Mari5|| 91 June| 1024 Nov 
mn 873, 8% 9 91g Oils} 9 ols 101g 4 10 5,900 Atmeriens Hide & Leather.100| 8% June 2 — R. 18 — Bote pa 
1 1 524| *51 5212} 3,300; Do _ pref............. Mar 
2sis 28is| 28% 28a] 28 asl asi, ste 28is| #28 28Ie 1,600 Amertean Too Segaritice---100| 25 Jan 20| 31% Feb 19)| 20% Jan| 35° Apr 
21 1 | 21 22%) 22 23 | 2153 21% 217%| 21% 217%] 8, can Linseed... ..... - : a 3 as oe 
73| * 4 48lp 48' 3,300) Fee BM viviiksdn deine 14 1; 5314 Apr 25 an 2 
ae 7 ee Rt on 4 4 4 rite we 719 th 29,000) American Locomotive....100} 60%Jan 11) 83% 19 Mar| 74% Oct 
*101 102 | 10173 102 | 101% 1017%|*101 102 101%/*101 102% 600 EL ertigeledereenps 993, Mar 2| 104% Apr 3/| 75 Mar| 105 Nov 
§1 71 7° 7Zlo| 614 614) *6 S 7 71g 71g} 1,200/American Malt Corp..... 100 5igJune 3} 10 Apr 7 Apr; 131g Oct 
3553 355s| 35%, 35te| *35° 37 '| #35 35% 36 | ©3512 35%|  °300| Do pref............. 100| 231%; Jan 14| 37% Mayl3\| 2113May| 371, Dee 
*8612 87l2| *86lg 88 | 8714 8714) 86le 86le 8712] *86lg 8712 400| Amer Smelters Sec pref B.100| 85 Apr 20) 88 May25|| 78 Jan| 88% May 
95° 95° *943%, 951 95 951g) §95l4 954 951g} 95 9533) 1,055) Do _ pref Ser A stamped..| 92 Jan 3) 95%gJune 9/| 86 Oct) 92 Deo 
9653 96 9714 9834 971g 98%) 9712 981 7lg 9812} 971g 98 | 14,400) Amer Smelting & Refining.100 Sete Ave - time t08 . sae — ty a 
111 111 | 111% 112 | 112% 112%| 113 113 *112! 11312 e112le 11312 +100 Do pref——- PACES Hho 100 108% pr a, & 100 Jan ts 
die H(t HIB |S18ie 10, [st 100, [land 110"10e 10 | 10/AlRSe'Gra---o----"10) Aaa Maaa| H40*Van"at| 108, Yan] Mu 
2 2 2 a | Ene antl Bhte ke | 2 andl Aone eek Deca reer 741s Oct 
1 Ig 501 8 50lg 52 2,200| Amer Steel Foundry--__._. 100 6lyJan 4/| 24ig Mar 2 
o1101e 112 2] 12482 1125] 1117 111%] 11018 110%] 110% 111/111" 111 | 3,500| Amertoan Sugar Refining -100 106%e Ape za 116!2Jan || 9912 Feb) 119% Nov 
*117 120 |*117 120 | 11712 11712|*117 120 ia itinaimctidiidinn Feb 
oho 26s"| ant Zan| os" ant | Zou 48t| St den] Zook Snot) 12% Ameren PoSencs “Wet—10] igs“ x8] Bogue" 100 ee] ah ap 
107% 1073g|*10612 10712] 10714 10714] 107 10712 *107%4 108 | 107% 107% 9 08 ae, pref (new)--.-.- -100 105% Apr 24 1081 Feb . 1034 a= 111 Nov 
5lg 45lq) 451g 46 | 451g 45%| 4553 455] 4512 45%| 46 4712 200 Am oolen of Mass..___ 43 jan 11 135 Marlé 40 Mov) 56 Ost 
Tee ert ore ort “Ose Soa] See Sg] 85°. SOR] S6lt Sone] 20/500|Amer Mine Lead Orz7-~ oe) eetcten Stl ereaeioll Si Dal nic 
33 Baa 83% 84%| 83% 84ie} 834 84 83% 84 | 83% _84%| 23,000! Anaconda Copper .....-.-50| 77 Apr 22| Feb 624% Feb! 91% Nov 
© Bid and asked prices; no sales om this Gay. ¢ Ex-rights. § Lees than 100 shares. a Ex-div. and rights. 6 New stock. c Par $25 per share. First installment 
paid. zEx-dividend. s Full-paid. 














2152 


New York Stock Record—Concluded— Page 2 


Por record of sales during the week of stocks usually inactive, see second page preceding. 








S1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


PER SHARE. 
STOCKS Range Stnce Jan. 1 
NEW YORK STOCE 








On bast: of 100-share iots 








Saturday Wednesday =e | 
June 3 June 7 
$ per share $ per share | $ per share | $ per share 
8812 89 8814 9014; 8814 8912} 89 90 
*10912 110 *10912 110 | 109%, 109%) 110 110 
*440 4 455 456 |*420 444 |*420 440 
*135 145 *135 145 | 185 135 |*132 135 
*73 80 80 | *73 80 | *73 80 
89 990i, 9333) 921g 9333} 93 94 
215g 21% 22 Qllg 2lis| *21 22 
2 8 
*1115g 112 1115s! 111%, 112 | 11214 112% 
110 1211, 12414] 11412 11914) 115 118 
203g 2012 201g 21 2014 2014 
521g 5253 537%| 5314 54 535g 541g 
421g 42%, 431g| #42 4 4219 431, 
*138 139 139 | 13812 139 | 139 139 
98%, 100 10212} 971g 997%! 99% 101 
*111 114 *110 114 |*100 114 |*110 114 
187g 187 187g 191g} 18% 19 18%, 191g 
*94 8 8Q95lg 951g] 941g 9434) 95 
8214 8314 8353 86 84 854! 84l4 85le 
*115 117 11714 11714} 11714 11719'*11714 117% 
230 234 234 23414; 230 230 |*220 235 
*108 110 *108 110 | 110 110 
481, 491, 47 484| 47 48 
263g 265 27144 28 27 2753} 27 27 
*17 20 S987 38-5 Mae 8 
*36 40 40 *36 40 36 36 
*315 325 325 |*300 320 |*310 325 
*115 117 *115 117 \*115 117 
16912 16912 *170 173 |*170 173 
515 *470 500 |*470 550 
11612 11612 116 116 | 115 115 
75%, T76le 771g 7914| 77le 781g) 77% 781 
*115ig 1161, 1161g 1161g|/115ig 11614|*115!g 1164 
*84 87 9 88 6 8612 
*45 4612 57 4612 463,| 4612 4612 
4414 4412 461g| 4553 46 451g 46 
*17 18 17. 17 | *16 = 1712 
*50 55 521g 521g! 51% 52 
112 1121, 115 11934| 118 118! 
“118 1175 1175g| 117% 118 | 118l2 11812 
257 243, 25le 5 25%4 
36te 981g 993g} 9314 95%) 9512 98 
4512 457, 4514 4515) 4558 4553 
aoe 121g} 121g 1234; 12% 121g 
49 50% 563g} 56 581e| 58 5912 
*85 87 8512} 86 85 8685 
*107 110 10812} 108 108 | 10712 10712 
741g 75 7619} 7514 751g! 74l2 75 
*9534 9812 9812} 96 96 96 96 
531g 53%, 543g| 535g 54 52%, 537% 
*6914 71ly 7012} 69 69 69% 70 
02407 260 ey a Bn a 
*11912 121 *11912 121 | 12012 12012/*121 
*17 2014 2014] *17 20%4| *17_ 2614 
*84 86 *84 oe Pa a4 
*56 60 *56 
*211 224 *211 224 | 219% 224 |*210 228 
*1171l2 121 *1171l2 120 *118 120 /|*118 
845g S86le 887g} 843%, 87 8514 86le 
891g 8912 90 §690 907 
5714 5814 607g| 5712 595g} 5753 58% 
10614 107 1085 107s 10812} 10814 109%, 
*92 9612 *91 96 *91 96 
3514 35le 361g} 35ly 36 3553 36 
ean? 8034! 817%, esta 8234! *115 8334 * 
12012 12012 120% 12034 221 121 |*1204 
*122 126 1251 125%4\*122 126 |*122 
235g 2353 2514] 2412 241g! 2453 245 
*93 97 7 #93 97 +4 97 
66%, 66%, 6712} 6612 6612) *6614 6712 
*114 115 11434, 114 114 | 114 114 |*112 
175g 17% 181g, 18 1814, 18 181g 
*130 133 133%} 132 133 | 132lg 132! 
681g 681g 6914) *69%, 71 70lg 7014 
7% 77g 77 75g 75g Tig 7% 
4 
*101 103 10119} 101 10119|*10114 10212 *10114 
*40 8 4l1l2 403;| *40 41%) *40 41lJe 
*26 28 *26 27lo| 27 27 
= 10112 1012 ABs = arn 
* 2 8 
*100 10012 10012|*100 10012) 10014 10014! §10012 
*130le 13234 130 130 | 12912 12912|*129 
164 164 1637g|*163 164 |*163 164 
*21p 3 25g 5g iz 2le 
*3lo 4 ¥*31p 3lp «64 
431g 4312 447g| 443, 458) 4533 471g 
*9353 98 ---| *9612 98 | *9612 99 
221g 2253 2214 22%| 2212 22% 
4714 47le 4612 47 4612 47% 
*11134 112 11214} 1111g 11119} 1lllg 111lg 
> ili ASS) 183 188 | TEEN ior ies 
” Pens SEtseegee ae eae 2 
31 = 31g 3134 31%) 31% 31% 
*53 -b4 534] *52 54 531g 53% 
222 2247, 235 .235 | 235 235% 
*117 119 *11912 121 |$120 120 |*119 
*98le 10212 *100 *97 102 *97 101 
*921, 93 91 91 91llz 92 
13834 143 142ig} 13653 139 | 138 140% 
*108 11112 *108 *108 111 |*109 110% 
4314 4319! 427g| 423g 43 | *42% 4312 
191 191 190 190 | 189% 190 
*5 5lp 5lo| *5lg Sip! *5lg Sle 
30 8630 301g} 301g 301g! 30%, 30% 
*585g 60 58lg 58lg! 575g 584! 5 
*108 110 *108 110 |*108 110 |*108 
*931, 96 97%; 97 Q8lg| 97% 98% 
_. nig *116 119 |*116 119 
15914 161 16312} 161!g 166%) 167 16912 
231g 2314 2419| *231lo 2 *233, 241g 
*51 5134! 53le| *53 5312 5312 
158% 16014! 15914 16212! 158 15912! 157% 159 
*104 107 *104 107 |*104 107 |*104 
555g 56 56 5673| 555g 5614) 55% 55% 
109 10934 $1097. 1097g| 10912 10912! 10914 1097 
*71lg 72%3| 7233 7713} 76 791s} 78 80le 
*5lle 5134! 5lle} *50 5134! *51% 52 
835g 841g! 8412) 83% 84%) 84le 85lg 
117% 1i7a| 11 11734| 1171 1177%| 117% 117% 
8014 81le 825g, 81ly 82 8llg 8214 
161g 1612 *16l4 16%) *16'4 16% 
42 42 4llp 4119! 41lg 415g 
*107 +109 *107. 109 |*107 109 |* 
95 95 947g 95 943, 95 
Glig 614) 6034; 601g 6012) 60le 61 
*70 7312! *70 |*70 73 | $69 72 
299 314 | 30512 313 | 305 306 
109% 11114) 1i4le| 112 11219} 11212 114 
*135l4 13712) 13514 136%g 13614; 136 139 | 136l2 13612 
*12412 12512,*124 1 12512 12512 #12419 ____'#124lg ____|*12234 12510 


* Bid and asked prices; n0 Saiss oa this day. 
z Ha-divideud, 




















Highest 





Industrial&Misc.(Con). Par 
Baldwin Locomotive 100 
Do pref. 


Colorado Fuel & Iron 100 
900 Hane aenany Gas (N Y)..100 
tal Can 100 


pref 100 
Distillers’ Securities Corp. = 
Dome Mines, Ltd 


00 
Granby Pons M8 & P...100 
Greene Cananea Copper. .100 
Inspiration Cons Copper... .20 
In a cul 


dD 
Int Mere Marine ctfs of dep. 
pref ctfs of dep 
Intern Nickel (The) vtc_. 25 
ene Paper 100 
re’ 


Me IEE oy Copper_..No af 
Lackawanna Steel 
Lee Rubber & Tire__ 
400 “we & Myers Tobacco. 100 


Do pref 
Maxwell Motor Inc tr ctfa_10@ 
4 pref atk tr ctfs_100 
2d pref stk tr ctfs_ ra 
Mexican 3 ea 


160 
eS hg Mining....100 
Pacifi 5 


500} Pacific Telep & Teleg 100 
People’s G L & C (Chic)... 100 
Philadelphia Se (Pittsb)_. 4 


Ray Cobeniaeied Copper... 
——. Lao & Steel____100 








sop 
000| Texas Company (The)_.._ 100 
Union Bag & Paper 








23, 100 Utah Copper 
1,300 Utah Securities v t c 
jas Virginia-Carolina Chem. _.100 


100 

3, 780 Western Union Telegraph.100 

Seances Elec & Mfg..50 

Do - pees 50 
wittye-Cvecna nr 

ie peartan rene tat pd_100 

tag (F W) 100 














$ per share 
11853 Jan 
110 May24 
550 4 


131 June 5 


1444 Jan 8 
10412 May25 
112 Mayll 
2514 Jan 25 
101ligJan 14 
991g Marl6 
119 Mari6 
245 Mar28 
110 June 8 
5412 Apr 29 


119% June 7 


971, Marl4 
69 Apr 3 


9iigJan 13 
56 Jan 25 


r3 
224 June 8 


1201, Apr 10 


607g June 6 
1295g Jan 3 
1055g Jan 3 

391g Apr 3 


12514 Mar20 
12953 May12 
Jan 5 

971, Feb 18 
737% Jan 19 
116 Mayl6 
183g May24 
1531, Jan 15 
75 Jan 3 


36%, 
111%, Jan 13 
651g Jan ; 
104%, Jan 
132 Mayl6 
171% Jan 17 
6%, Jan 19 
8% Jan 26 
4714 June 9 
100 Jan 4 
26 Feb 21 
55i,Jan 3 
112 Marlé 
188 Jan 3 
12714 Mar 3 
401, Feb 14 
634,Jan 3 
237 June 9 
120 June 6 
10312 May25 
94 Mayl7 
167 Jan 3 
114 Marl4 
66igJan 5 
2351gJan 3 
85g Marl7 
35 Maris 
64 Mar20 
lll Mayll 


9| b10 Feb 19 


b12 Marlo 
16912 June 8 
2612 Marl4 


803, June 9 
5312 Apr 11 
89 Jan 3 
118tgJan 25 
86% Feb 19 
20%, Feb 3 
51 Jan 17 
112 Jan 
967g May26 
715g Marl5 
79 Mari5 
325 June § 
117 June 5 
139!g May12 
12512 June 6 





§ Lesa than 109 shares, ~ Ex-rizat:, 


@ Ex-div.and rights, 


@ Pat $25 per share 














3 Ex-stock dividend. 





Jam. 1909 the Brchange method of quoting bonds was changed, and prices are sow all—*‘and interest’ —ercept for income and defaulted bond:. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2153 
























































































































BONDS z Price Week's 3 Range BONDS : Price Week's : Range 
8. Y. STOCK EXCHANGE Friday Range or Since N. ¥Y. STOCK EXCHANGE. Friday Range or Since 
Week Ending June 9. && | June 9 Last Sale Jan. 1. | Week Ending June 9. 5% June 9. Last Sale Jan. 1. 
U. 8. Government. High| No.\|\Low High || Ohic Bari & Q (Cos.)— Bia Ask| Low High| No.|\\Low High 
O 8 28 consol registered_..41930/Q- 4| 9912 100 | 99% Apr '16)...-|| 99% 99% || sowa Div sink fund 5e_...1919|A-@/ 102% ....|102% 102%) _5)|10214 102% 
2 @ 38 conso! coupon... 41930\Q- J| 9912 -.--| 9912 May’16|----|| 9912 100 Sinking fund 4s. ...... 1919/A4-@] 995 ....| 9953 997%} IC) 99%, 997 
© 8 Se registered. _...___- £1918|Q - F| 10012 102 |10134 Apr °16|----||1013 102% Joint bonds. See Great North 
© 8 8s coupon _._._..___- k1918/Q - F| 10012 102 |10114 May’16\----|/i0114 1027 Nebraska Extension 48...1927)M@-N| 98 98% 9812 May’16|----|| 97% 100 
C B ée registered...._..__. 1925|\Q-#| 111 Sale j111 111 30/|1093, 1111g |]  Registered............ 927\M-N; 96%...) 96 Jan '16|----|| 96 96 
© @ 48 coupon __...._..__- 1026/Q- F| 11012 ....|112 May’l6|..--||11014 11212 Southwestern Div é¢_..._ 1921|M- $| 99% ....| 9¥lg Jume"l5|----|)._ 2... 
© 6 Pan Cana) 10-30-yr 28.81936|Q - F| 99% -..-| 98% Oct '15)----||.... ...- Bicccessvcccece 1958|/M- 8| 927% 931g) 93 9312) 28) O21g 94% 
0 S P.n Canal 10-30-yr 28..193/Q-N| ---- ---- 97 July’15)----|/.... -..- Obie & E 11) ref & imp 4s ¢--1955)3 - 3} 22%8 32 | 214 Apr '16)----|! 21%, 2512 
0 8 Panama Canal 36 g_...1961\Q-M| 101 -~~~|10212 May’16|----||1017%, 103% US Mge & Tr Co ctfs of dep._| -... 20 Sale | 20 20 10} 20 +22 
3 8 Philippine Istand 48. 1914-24/Q-- F| 100 ~.--|100 Feb ‘15|----)/.... -..- ist consol gold 6s_._..__. 1934|A- ©} 10612 -_._|10712 10712} 2)|104 10712 
General consol 1st 58.._.. 1937|M-m| 86 Sale| 854 86 | 21/75 86 
Persion Gevernmmenmt (| |... jj.  ~— fy lhl) 6 Registered.........._. 1937|M-N| ---- 84 | 82 May’l6|----|| 82 82 
anglo-French 5-yr 5s Exter loan_|A-O| 95%4 Sale | 95le 961g|3456)| 931g 961g US Mge & Tr Co ctfs of dep| -...| 85%8 85%) 85 85 1} 75 8583 
Argenutine—internai 53 of 19Gy_ |M- s/t 93!2 95 | 93 9312} 13\| 89% 95% Guar Tr Co etfs of dep ..._| -... 85 ....| 85 85 5| 74 85 
Chinese (Hukuang Ry)—5s of °11|3 -D|% 71% 72 | 71% 72 18/| 69 78% Pur money Ist coal 5s_...1942|F - a| ---- ----. 97% Feb '13/-.--/|.... ... a 
Cuba—External debt 5s of 1904_|M@- &| 100%g 10014/100 100 34} 9614 100%, Chic & Ind C Ry Ist 58...1936|3 - J) 20 --.-| 2212 May’l6|----|| 21 24 
Exter dt 58 of ‘14 ser A__.1949|F -A| 95 9612) 9612 97 9} 941g 97 || Ohic Great West lst 4s_____ 950|M- 8| 71 71%) 71 71le 70% 74 
External ioan4iss__ ____1949|F-A 88 | 861g Apr ’16)----|| 811g 87 Chic Ind & Loulsv—Ref 68_1947|J - §| 11312 ....|115 May’'lG|---- 1111p 115 
Dominion of Canada g 5s wi1921|A-O| 100 Sale (100 = 10014; 179) 98% 10014 |] Refunding gold 5e_.__.__ 1947|\3 - 3} 101 _...|101 101 100 101 
Do do 1926|/A -O| 100% Sale |1001g 101 | 234)| 971g 1014 Refunding 4s Series C_...1917/J - #3} 80 —...| 9553 Apr ‘11|----||___. -_.. 
Do do 1931|A -O| 101% Sale |10114 1017s) 220) 96% 10 Ind & Louisv Ist gu 48...1956)3 - J| 70 -.-.| 55 Deo ‘l5|----||___~ ___. 
Sapanese Govt—£ loan 4345 1925|F - a|% ie | 84% 8685 16)| 8214 8614 || Chie Ind & Sou 50-year 4s_.1956|J - 5} 89 9033) 89 May'l6|-.--||"89° “Oily 
Becond series 4is6...____ 1925|) - 3|/¢ 844 85 | 84% 84%) 1) 781g 86 || Chic 1.8 & East ist 434s____ 1969/3 -D| ---- 965s) 9712 Apr °16|----|| 9715 97% 
Do do ‘German stamp’.| ....|. 82!2Sale | 81l2 8414) 152) 73 8414 |] Chicayo Milwaukee & St Paui— 
Sterling loan 4s_._______ 1931|3 - 3|% 69 69%) 69 69 6| 63 7212|| Gent 4s A....¢€1989|/3 - 3} 915s Sale | 9153 92 | 21) orig 94 
Mfexico—Exter ioan £ 5s of 1899|Q- J|/$---- 79 | 60 Feb '16|----|| 60 60 || — Registered_.......__- 1989|Q- J) ---- ..-- 92% Feb "16)-.--|| 925, 925s 
Gold debt 4¢ of 1904... _- 1954|5 - O| ---- 50 Feb ‘16|----/| 50 50 Permanent 4s -.._.._... 1925|3-D| %4!2Sale | 9412 9434) 115!) g415 9514 
® ov of Alberta—deb 4 %6__1924\F - A|?---- ---- 951g Jan °15)----||.... -.-- Gen & ref Ser A 4}48_.__.c2014|A-0} .93°8 94 | 9 9414 7|| 921g 
ft. Kyo City—65s loan of 1912... |M- $|% 772 Sale | 7712 78ig| 62)| 74 80 Gen ref conv ser B 58__.a2014|P - A| 107% Sale [10714 10814| 164!|19g 110 
Evhene are prices om the baste of |$5to£ Gen‘! gold 3)40 Ser B_...¢1980/3 - ; Ri fd RL Mey 19 “3 78 oi" 
© and City Securities. €1989)J - . 4 1007; 
srow—a 1960|M- &| 102% 1025s/102% 10212} 16/101 103 934/J3 - 3} 92'4 Sale | 92 9214 91%; 98g 
4348 Corporate stock____1964|M¥- &| 102% 10273 10253 102%) 14/101 103 -D| 102 Sale |10114 10214) 321\|; 10334 
4346 Corporate stock ____1965|3 -D| 1085's Sale |108 10813; 59)|1061g 10812 - §| 1035s 1037/1037 Feb '16|..-- 10373 1037 
4342 Corporate stock_.__1963|M- 8| 107!2 Sale |1071g 107%) 61057, 1077s - | 1045s -___|105% Mar’ 16|----||1051, 105% 
4% Corporate stock M-N| 100! 100'4/100 = 100g} 11|| 977, 100g - 3} 103% 10312/103ig 1031g| 14||1 031g 104ig 
6% Corporate stock M-W!| _997s 10014/100 1001s} 15)} 98 1001 - J} .90% 914) 914 91ly 5!) 8919 917% 
4% Corporate stock M-N| 100 100ig'100 100%3| 12)| 975, 100% - 3| 10612 ___.| 106% June’ 16) ----||1063, 107% 
4% Corporate stock M-N| _ 99% 100!g) 9714 Jan '16)----|| 9714 97%4 - Jj 11058 -.--/110 June’l3/----||_ | 122. 
New 4s M- | 107%4 1075g'1071g 10713) —-1)/10534 10712 - 3| 10212 -.../ 102% Feb *16|----||1025, 102% 
ew 4s... 1917|M-w|*100 102 (10133 Dec °15)----|}____ ..-- - §| 10312 104 /105 105 5|/1031g 105 
434% Corporate stock. ._1957\M-N| 10714 1075s'107!2 June’16!-.--||106 10712 - 3| 106l2 ---_|10612 May’ 16|----||10612 10714 
635% Assessment bonds. _1917\M-N| ---- 101%s/100% 100% 1007 1007s a, -D| 101% Sale |101% 101%| + — 2/1017 1017 
34% atock.__1954\M-N} 89% 90!2| 93 May’l6|----|| 33% 93 Cons extended 434s____1934|§ -D| 101% ~--~|1015s May'16|----|\191 10153 
@ Y State—4s..... 1961|M- G| 104% ----/105'2 Apr '16|----||1021g 1055s || Obic & Nor West Ext 481886-1926/F -A| 97 9712} 97 May'l6|----|| 951, 9733 
Canal Improvement és__.1961|3 - J} 104% ----|104%4 June’16|----||102 105% Registered -Aj 95's ----| 97 Apr 'l6)----|| 97 97 
Canal Improvement 4s___1962|2 - 3, 104% 106 [102% Jan *16'----|/10214 1024 -™ liz 81%) 8112 May’l6----|| g9 84 
Canal Improvement 4s___1960/J - 3)/*104%s -.--/ 10212 Jan °"16|----||10212 10212 - | ---- ---- 78lq Jam °14|-.--||. 2. 
Canal Improvement 434¢.1964|3 - J| 114% 115%g/115t4 June’16|----|/113 115% -1987|M-®| 9512 Sale | 9 9512} 30!) 941, 955s 
Canal Improvement 4%s.1965|J - J| ---- ---- 10714 Feb °16)----|/10612 10714 1987|M- M| ~--= 94 | 941, May’16/..-./| 933, 96 
Highway Improv't 43<s__1963|M- | 114% -~--|115 115 1)/1121g 115 1987|M- | 11412 114%/11412  1i4le} —4//1 1415 116% 
Bighway Improv't 44 8__1965\M- S| 108% 109%/ 1093, May’16|----||107 109% Sinking fund 6s__..1879-1929/4- | 111% ~..-|11212 Jan "16|----/||11219 11213 
V1 ‘ginia funded Gebt 3-36...1991\J - 3| ---- 86 | 86 Apr ‘l6|----|| 86 88% ~-~----1879-1920/4-@} 110 _.../10912 Apr '16|----|/10912 10912 
8s Geferred Brown Bros otfs_. |-. ..| 5%'2 55 | 55 56 11)} 5014 58t2 -@| 104% ..../1043, 104%; 1/1945, 104% 
Raltreae, -1879-1929/4 - @| 103% ~~ ./10312 Apr '16|----||1031 104 
ce Arbor Ist g 4s. a.1995'Q- 3| 865s 70 | 66% 6673) 1/1 63 667% - O| 103s 103%)103ig 103g 103 10312 
&toh Top & 8 Pe gen g 48__.1995|A- 0). 934 Sale | 931g 9333) 206) g2te 951g -O 101 Dee °12/----|}____ -2-e 
ils SR eae 1995|4-@\*---~ 9212) 92 92 1)| 911g 935 -N 1041g June’ 16) ----|/1035, 105 
Adjustment gold 4:_.____ b1995| Nov| %4%s 8712) 843, 84%) 1] 843, 88 -N 101g May"Ilh}----|| Cl B 
PS TGR 21995| Now| ---- 85%s/ 861g Jan "16)----|| 8415 8612 -o R47 BUG Ble cesth CG 
Stamped __......____ B1905|M-N; 85 85%) 85 8512) 43) 85 = 88I, -J 9012 Sep ‘09)----]|--* LL. 
Conv goid 4g______ BUEN sieve 1955|3 -D| 1064 Sale 1043, 10614; 41)/1003, 1071, -J IEE: eB Be ee 
Conv 4s issue of 1910 ____ 1960/3 -D| 105% Sale |105 10614) 75/1013, 107% -8 108 May'l6/----||19g~ 109 
10-year Se_....______ 1917/8 -D} 1014 101%) 1013s 10112} 25/101 101% 4 10612 May’ 16) ----|/1063, 10712 
East Okla Div let ¢ 4e__._1928|@- 8) 252 -- | 9612 9612) 2 96 9612 s 232% Des '361..2.11 |. Sos 
Rocky Mtn Div Ist 4s__.1965|3 - J} 86 872) 8712 Apr 'l6|-.--|| 86 89 J 11212 Feb °16|----||1121, 11212 
Trans Con Short ist 4a.195x/J - 3| 91 91%| 91 June’l6 il 89 92 s 9153 May’16|-_.-- 94 
Oal-Aris Ist & ref 6140''4"'1962|M- 8| _97'4 Sale | 97 9714 1} 97 99 78 g-..1917|M- 8 1073, yaay’l4)-.--|)/, 
§ Fe Pres & Ph ist g 5a___1942|M- &| 104!s --~-|10412 May’16)----||103% 10412 L Peo & N W Ist gu Ss 1948|J - 3) 10644 106!2/10614, 1064 106 109 
£8) Coast L Ist gold ée____41952|M- 8| 92%8 Sale | 92 923g, 44) 9) 9.43, st ext 7s.1916|3 -@| 101% --_-/1021g Dee "15|----|| oe. 
Gen unified digg 1964|3- D} _91%3 Sale | 91 Qll2| 33) 91 92ae Pac 63..1917|J - 5) 10l°s ----}10153 June’16|_---||70113 102% 
Ain Mid Ist gu gold Sa ____1928|M- | 106% 107!4)106%, May'16|----)/10614 1073, 1917|3 - 3| 1014 10212/1011, May’16\__-- 1011, 1 
Bruns & W ist gu goid 48.1938 | 92%s ----| 9414 May’16)..-- 95 1988|3 - 3) S85!2 864) 8512 8512} 11|| 41, 87 
Charles & Sav let gold 78.1936|3 - J| 132'2 -.--|129% Aug ‘15\----||_ _- ._ 8 1988|/5 - 3| 8312 8434) 837. 837s} 10)| 93 84% 
L&Nooll golds 21952|M-N| 8544 86 | 85% 861g 85%, 87lz 1934/A-O| 73% Sale | 727. 74 | 167|| 63% 7512 
Gav F & W Iet gold 6e.___1934,4- 0] 119% 121 [120 Apr '16\----|\120 2122 932\3- 2| S56l2Sale | 561g 57% 411, 59 
ist gold Ss... 934)4-O} 108 ----/105 July't5|----|| 0 Loe. 1918/M-N) 95% 97!2) 943, June’}1|-.--||_ ~ ___- 
Si! 8p Oca & G gu g 4s____1918|/3 - 5) 99% 100 | 991g Feb "16|----|| 991g 9915 k ¥40..1934|M- 8| 55 5834 5419 May’16/---- 
Salt & Ohio prior 86... __ 1925|3 - 3| 92% Sale | 92% 93 | 139] go 937 Bur C R & N—Ist g 54__.1934/A-0| 99 99% 9934 91%, 100 
«ae one. 1936|/2- J} 924 -.--| 92%, 9233) 5!| gg 9235 ORIF&N W Ist gu 6e...1921|/4-@| ---- ----/100% Mar’l4|-..-||. 22. 
ist 50-year gold 42... __ B1948;4-0}. 91 91%) 91 9114; 35)) 91° «9212 M&8St * ist gu g 7s____. 7|3-D| ---- ---- pe ete VOR? | pga 
Registered _..._ b1948|Q- 3)*---- 91!2] 9012 9012} 1)| gon O1y Choc Okia & G gen g 58.01019/J - J) 99% ~--.| 99% Apr '16|----||"ggig 99% 
36-yr conv 44, 1933 96 Sale | 96 961g} 318) 9 985 Consol go!d 5a___.___. ™-N| ---- ---- O75, July’J5|--.-]) ol 
Refund & gen 5s Series A__1995|J - D| 1005s Sale |100%3 101%} 245199 101% Keok & Des Moines ist 5e 1923/4-G| 62 65 | 60 June'l6|_.._||"55~ 63 
Pitts Junc ist gold 6s_____ 1922/3 - 3| ---- ---- 112 Jam ‘12)----}]/) 2. Loe t Pau) & K CSh L Ist 4%8°41\%- 4| 68 ----| 684 6812} 11) @5 71 
& June & M Div Ist g 33g51925|M-®| 91 -.--| 9153 May'l6|----||'97 92 || Chile St P M & O con 6s____ 1930) -D| 118 --.-|118!g 118%g| 11/11. 7a4 1185s 
PLE & W Va Sys ret 4s. 194],M-®| 36% 88 | 8773 877%| 10'' geig 90 Cone 6s reduced to 3}48_.1930, 3 -D} 90% ....° 873% Feb "17|_..."' 97a, 87% 
Southw Div ist gold 3146.1925|3 - 3| 91 Sale| 90% 91 | 100| 99 gai, Debenture 58...._..__ 1930|M- &| ---- 10212|/101% 101%] —2/|19114 103 
Cent Ohio R ist og 4348. _1930|M- $| 100% --../100 Apr "13 PORE! Si 2 as Ch St P & Minn Ist g 6e__1918)M-N| 11712 ----|11712 May’16|----||11719 118% 
Ol Lor & W con Ist g 58_.1933|A - @| 107's Sale [1071 107!3{ = 1 | Jn71g 107% North Wisconsin ist 6e__.1930|3 - 2| 117!2 ~.--|12953 may09]__--|| 28. 
Monon River Ist gu g 5¢_.1919| - A| 101 102 /10) 101 1101 (101 Bt P & 8 City ist g Ge____1919/A- ©} 10412 10514/10412 10415 104 105% 
Ohio River RR let g 6s. __1936|3 -D) 106% ~---| 107% May'16)----||10733 10733 Superior Short L ist 58 g.g1930|M- §| 105!3 10612) __- epic ECO wen 
I gold 5a... | 37\|A- O} 104!2 -.-./10514 Mar’16|----|!10514 10514 |] Chie T H & So-east Ist 58___1960\J - BD} ---- C6... Jen cB. 
Pitts Ciev & Tol lst g 6a__1922|4- | 10644 -.../113!2 Feb '12)----|/) 0 Ohic & West Ind gen g 68_.¢1932/Q-M)| 107's 10712/10712 10712] 1310613 10712 
& West lst g4s_._ 1917/3 - 3} 992 ----| 991g Apr '16)----|| 9913 9912 Consol 50-year 4e______ | 1952/3 - 3| 76%4 7712) 7633 7733} 22) 76 8153 
Stat Is! Ry let gu g 4i<8__ 1943/4 -D| ---- ---- 02 June 1Si--<.}}. CL. Ola H & D 2d gold 4%8_____ 1937|3 - 3} 85 -~--| 861g Jan ‘16|__--|| g61g 8613 
SOsivia Ry ist 5s. Des < Bl cone abed iat | geindleguelt Tame. lst & refunding 42______- 1960/3 - 3) 74 80 |... Ll odcoll WEEE «ate 
Saffalo R& P geng is. __ 1937|M- $|8109'4 Sale |109 1094 3/1071g 110 lst guaranteed 4s.______ _1959)3 - 3} 75's --..| 8614 June’i2|_-__|| ~~~ Looe 
Como] 4}¢e_......... | 57\M-N| 102 -~.~--/102%g June'16/----||192 103 Cin D & I Ist gug 5a_____ 194)/M-N} 40 ----| 25 July’15/_.-||777 > ooo 
An & West ist g 4a gu____1998|4-@)} 90!2 ----| 9253 Mar’l6|----|| 9953 9253 CO Find & Ft W Ist gu 4eg_1923|M-N| ---- ---- eg | igre 
Clear & Mah Ist gu g 58_.1943|3 - 3| 107 -~.-/1031g Feb "16|----/'1031g 10313 Cin I & W Ist gu g 48____1953|3 - J| ---- ---- BO. CU Slecws Eco ewan 
Roch & Pitts Ist goid 6s__1921|® - A| 1075s 108 [107% May’16)----||/10753 10814 Day & Mich Ist cons 4345_1931|3 - J| ---- ---- Di. Tie a 
Coneol lst g 6s_...____ 1922|4 - @) 10953 110% 1101, Apr °16|--- ||/1078, 110% Ind Dec & W Ist g 5a_____ 1935|3 Jj ---- ---- OS. Sey ieee oo 
e5ads Sou cons gu A 69__.1962)4- O| 102% 103!2/1031g 10312; 21103 104% lst guar gold 5s_______ 1035/3 - 3} ---- --.- 10712 Dec °02|_-__||- == LoL. 
Registered... 1962|A-@)| ---. ---- 106% Apr "14/--.-|| oe Cleve Cin C & St L gen 42___1992/3 -D| 80!2Sale | 8014 = 801g} 39)| 771 81 
Car Clinch & Ohio Ist 30-yr 68°38)3 -D} 91 965 | g4ty 95 10 95 20-yr deb 4%a_... 1931|5 - *| 8612 89Ts| ggle 89le 1|| 831g 90l4 
Central of Ga Ist gold 68. ..91945|/F - A| 10753 -~--|10753 May’16|----|/1071, 108 Gen 5s series B --_______ 1993/J-D| 992 10012/10012 May'16|_.--|| 9914 1005s 
Consol gold Se_....._.__ 945|M-™| 10034101 {101 June’16/__--/|1n99 102 Cairo Div Ist gold 4s_____ 1939)5 - 3| 84 8553) 84 8534] 14/| 82-87 
Chatt Div pur money g 4e 1951/3 -D} 84!2 ----| 841g May’l6|_...|| galg 84le Cin W & M Div Ist g 4s__1991|J - 5) 77!2Sale | 7712 771s} = 1|| 75% 772 
Mac & Nor Div Ist g Se. _1946|/3 - 3| 103 ----|101% May'l6!_---|!1013, 101% St L Div Ist coll tr g 48___1990/M-N| 80!2 81 | 803, May’l6/____|| 79 84le 
Mid Ga & Atl Div Ss___. 1947/3 - J} 101 -~--|100% Mar’ls|----||| - __ Registered _...... 1990|M-N) ---- ---- 8214 Mar’l4}_...||_._. .... 
Mobtie Div Ist g Sa_____- 1946|3 - 3| 103% ._ |1N2\ Jam ‘16|_.-_|\1091% 102% Spr & Col Div Ist g4a____1940/M- $| 81 84 | 85 Deo '16|__..||7~77 
Osp RR & B of Ga ool g 58__1987\M8-N| 95 Sale | 95 95 1} 94 97 W W Val Div ist g 48____ 1940/3 - 3} 80 83 | 84% Jan ‘16|____|| 84a, 84% 
‘Sant of N J gen'l got Ge____ 1987/3 - 3| 116% 117%)/11712 ~=118 261116 11814 C1IS8t L&C consol 68____1920|/M-N| 105 10534)/1053, May’16|__-__||105 105% 
Registered _...._ 21987/Q- J) 11612 ----!11612 May’16} ----|/11514 1174 ist gold 4g.__..... 1936|Q-* | 92 --.-| 91lg Feb ‘16|___- Olig Dllg 
am Dock & Imp gu 5s___1921|J3 - 3| ! ~---|10353  1035s{_ ss 1)/10314 103% |f — Registered... ____ 21936) Q-F | 90 -...) 88lg May'isl..--||___- -.. 
Leh & Hud Riv gen gu g 581920/J3 - 3| 1 ----|t00 June'is|----}/ 002 oe Cin 8 & Cl con Ist g 5e___1923)3 - J) 10215 -.--|1021g Mar’l16) --__||1021g 1021 
N Y & Long Br gen g 44. _1941|M- $| 98 100 |100tg Jam °13)-.-./|7° ~~~ OCC &I gen cong 6s__ 1934/3 - J} 116 - -./105% July’)4|____||__ >... 
Cent Vermont ist gu g 4g. _¢1920\Q- F| 82 Sale | 82 82 1} 80 83 Ind B & W ist pref. 4s___1940/A-0} 85!2 91 | 94 July’os|__-_||7~> >> lle 
Ofesa & O fund & impt Se..1929/3 - 3) 97 -~- 97 | 17) 98 98 O Ind & W Ist pref 58_._41938| Q-J | -:-- -_-- VES peg 
Yat consol gold 5s... | 1939|/M-N| 10512 107 |106 106 6)!1N434 1075, Peo & East Ist con 4s___.1940|A-©|} 76 77 | 77 May’l6|_-_-|| 63 77 
ne fe SRR 1939|/M-N| 103 10412/10412 June’16 aed 103 104lg Income 48__..__._____ 990} Apr| 30 32 | 30 May’l6|____|| 23 36 
Genera! gold 4346... ____ 1992/M- 8| 904 Sale| 904 91 9| 90 93% |] Cleve Short L Ist gu 434s___1961|A-C| 100 Sale |100 100 2|| 99% 10112 
Registered... 2... 1992|/M- 8) ---- 91 | 901g Feb '16|_-__|| 9012 91 || Col Midland Istg4s_...___ 3-3) 14 Bale} 14 154) 18) 7 16% 
Convertible €i4a__... 1980/® - A| 8512 Sale | 854 85%; 93)| 85° 89 Trust Co certfs of deposit_....|--- 13 1414} 1419 June’16 ae 6 15% 
tg Sandy lst 4s__..___- 1944/2 -D) 80 85 | 8314 May’l6/..--|| 8314 85 || Colorado & Sou Ist g 4e.__-1920|F-2| 91% 924| 91% 92 | 10) 90 93% 
Coal River Ry lst gu 4s__1945|3 -D} 83 84 | 83 Mar'l6|....|| 83 84%/| Refund & Ext 4%e._____ 935|/M-X| S453 Sale | 8453 —-8484/ 30| 821g 87ls 
Oraig Valley let g 5a... _- 3-3) 94 10) | 96% Feb '16/..-.|| 96% 96% Ft W & Den C Ist g 68...1921|J -B) 105% __._|105%, 1053%;) 2/'105 1061s 
Wotts Creek Br let 4e___.1946|J - 3| ---- ---- 844 Jan °13)..-./|__.. .... |] Conn & Pas Rive Ist g 4s__.1943|A-(| 87 -... Kecciinne sa spe0 
R & A Div Ist con g 4a...1989/3 - J) 86% 8712) 8612 May’l6)----|| 841¢ 88 || Cuba RR Ist 50 yr 5s g__..1952|J 3| ---- -...| 94 Feb ‘16)_.__|\ 64 94 
20 consol gold 4s...... 1989/3 - J) Sig 8212) 823g Big Sllg 831g |] Del Lack & Western— 

Greenbrier Ry Jet gug 48.1940/M-") 88 .-..| 90 Apr “Id/-.--|/ 2 Ll Morris & Es Ist gu 3}48..2000|J -B| 87 Sale | 87 87 2'| 86% 8712 
Warm Springs V Ist g s..1941|M- | -.. --~-|1131s Feb "15)..--|| 02) oe NY Lack & W Ist 68....1921)3 - J| 107!2 1081g/108!g 1081s 2/108 +109 
Ric & Alton RR ref g 8s_..1949/4-G) 58% 60 | 5912 May’lG'----|| 57 591g Construction 58....... 1923/F - A) 10353 -__ _|103% Mar’16|____||103% 10412 

Batiway ist tien 8340._...1950|\J - 3) 4914 4912) 4914 491g 43 497% Term & Improve 45_...1923|M-N| 981g 9912) 983g  983| 1) 98 98% 
“ale B & Q Denver Div é2..1922)F - 4; 99% ----| 99% June’l6)....|| 99 100 Warren Ist ref gu e.. F-A) 86 -..-|102's Feb '03|._..||.. . .. 
itinols Div 834e.........1049/J - 3) 85's 85%) 86 June’l6)-.--|| 85 87 || Del & Hud ist Pa Div 7s._.1917|M- $| 103% 104%|1043, Apr °16|____||104% 1041, 
tilinols Div és._..... ---- 1949/3 - J} 96 ---.| 96 9 4| 041g 96 Registered ....____. ~-1917|M- S| ._-- ~...|1041g Feb °16|____||1041g 10412 
ReeistereG........._-- 1049/2 - 3] 2... --| 9712 Dee '15)__--II_ et ae ‘-vreony deh 4e__._._ __ 101K F =T)! 997% 1001g/190 100 1100) 10013 
* No price Friday; latest this week. @ Due April. ¢Due May. g DueJune. A Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Op 
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: Price reet's, | $3)| Rance BONDS 2 Price 3) Rance 
N. YY. STOCK EXCHANGE yy | Since bag a — Friday ‘ Since 
Week Ending June 9. s% | June 9. Jan. 1. eek Ending June 9 =| June 9. ale Jan 1. 
byte edhe Bt Ask| Low High| No.\\Low High Bid Low Ban. Low High 
ist lien equip g 4}48.....1922/J - 3} 10153 ...-/10153 10153; 12)|1001g 102 || Leh V Term Ry Ist gu g 58..1941/A-@O} 1lltg....|112 May’l6/..--||110 112! 
lst & ref 4s..........._. 1943/M-N| 96%, 9712| 97 97 2\| 96% 98 || Registered.............. 1941)A-Q) .... 113 |111!g Deo’ 11)----||--.. .--- 
20-year Conv 5¢_........1935|A -O} 10714 Sale |107 10753; 17||106 108 || Geh Val Coa! Co Ist gu g Se. iss 3 - J| 10453 10512|10453 105 2'|1045g _ 
Alb & Sus cony 8s___.. 1946/A-O} 86% 8712) 86%, June’16|..--|| 85% Registered. _............ B)S - J) on-- on--|105 Oct '13)----||/.... --- 
Rens & Saratoga let 7e...1021|M-N/| 112%g ....|113 Feb '16|-.--||113 113 ist int reduced to 4s..... 1933 B- 9) GB coicfonee nnn one e||- ~~. oon e 
Denv @ BR Gr ist con g 46_..1936/3 - J} 78 7812 78 78%; 30) 76 7919/| Len & N Y ist guar g 48....1945|M- $| 891g 91 | 90 May’l6j----|/| 90 90 
isthe di cannes 1936|3 - Jj 84'g 8612) 85% June’16/..-.-|| 83 86 DN ce chot aamag 1946) M- GB] cece --c-leece 3 cone|-<-- -- => 
Improvewent gold §s....1928|3 -D) 81 83 | 8253 8253) 21|| 78% 85 || Long Isid ist cons gold 58_.81931/Q - J| 105% ..__/|106 106 1047 106% 
lst & refunding Se._..____ 1955|F -A| 71 Sale | 69%4 71 13)| 551g 73 1st consol gold 4s._.....81931/Q- J anne Oct '15)----|/.... ---- 
Rie Gr Junc ist gu g 58..1939)3 - DB) 85% 90 |109 EE CON a SPSS 193s|3 -D} 88 89 | 88 June’lé6)---- 90 
Rio Gr So 1st gold 4s____- Be BF teks woos 611g Apr '11/..--|/.... ..-- Ferry gold 4}48_.......- 1922|M- S| ---- 99%) 993g Apr "16)-.--|| 9914 99% 
TO pee aaa J-3| 34 354 Apr '16]..--|| 3514 354 eS: 1932|3 -D| ~--- ~-.-| 9914 Oct '06)----||..-. ---. 
Rio Gr West ist g 4s___.. 1939|3 - 3} 74% 757%) 7412 76 12|\| 74 78lg Unified gold 4s_.......-.. 1949|M- S| 83!g 8419] 8412 841g 8412 86 
Mtge & col trust 48 A..1949/A-0} 62 65 65 3| 62 65 Debenture gold 5s......- 1934/3 -D| 94  967%| 97 Jan ‘16/-.--|| 97 97 
Utah Cent Ist gu g 48.a1917/A-O} 92!2....| 90 Apr ‘i4/-.--)/.... -..- Guar refunding gold 4o....1949 m-sS| 88 881g 8912} 26) 87 90% 
Des Moi Un Ry ist g 58....1917)M-N™| 9912 ..../100 Miar’l5)..--||_.......j]] | Registered._........_- 9|M- S| ---- ---.| 95 Jan ‘11|----||.-.. ---- 
Det & Mac. Ist lien g 48...1995|3 -D| 76 90 Jan '16/-.--|| 90 90 N YB&MB Ist cong 5s. 19358 A-©} 103 104 /|1031g Mar’16|----||1011g 10312 
OSE SER SR 3-D| 75 80 | 85 Jan 16/..-.|| 85 85 N Y¥ & BB Ist gold 5s...1927|/M- $| 10212 10312|103 Apr '16/----||1021g 103 
Det Riv Tun-Ter Tun 4348.1961|M-N| ---. 92%| 92 92 92 94 Nor Sh B Ist con g gu 58.01932/Q- J| 100 10112/101 Apr °16)----||101 102 
Dul Missabe & Nor gen 68..1941/3 - J ~----|104 Apr '16/..--||104 104 {| Louisiana & Ark Ist g 5s_...1927|M- $| 90 94 | 94 June’l6|----|| 88 971 
Dul & Iron Range ist 5... 1937|A - ©} 10212 104%)19212 1022 1021g 103% || Louisy & Nashv gen 68.....1930/J -D| 112 112%/112t2 112%) 12/|111% 113 
Registered _......-..... 937|A-O} ~... - 106 Mar’08/----||.... ...- Gold M-N = 11012| 109%, May’16/----|/10833 11013 
Du So Shore & At g 5s..._. 1937|3 - 3J| ---. 92 | 93%s Apr '16/-.--|| 933g 95ig 3-3) 95 Sale | 941, 95 46)| 931g 96 
on East ist g 58....1941|M-N ----|10314 May’16)..__||1 1 J - 3| ---- ..--| 94 June'l4!/----|/...-. ---- 
ist consol gold 7s._.._- 1920|M- $| 110 11012/110 110 29)|109%, 1113 Collateral trust gold 5s...1931|M-N| 10412 -.__|10514 June’ 16/----|/1041g 105% 
N Y & Erie 1st ext g 48__.1947|M-N/| 9612 971g June’14}-.--||.... ...- EH & Nasb Ist g 6s____- 1919|J - DB} 1075 ~..~|1075g Dec °15|----/|---- ---- 
2d ext gold 58......... 919M $| 101% 102i, 101% June’ 16)----||/101% 102% || L Cin & Lex gold 4348...-1931 M-WN| 101!s -...|102  Mar’l6|---- 1 
3d ext gold 4}4s_.____- 1923|M | 100 _ _.} 981g Jume’l15/..--|/_... -.-- NO & M Ist gold 6s____- 30|3 - J) 115 11512)115 May'l6|----||115 11612 
éth ert gold 5s......_. 1920|A ©} 102ig ....|102'g Mar’16|-.--|/1021g 1021 2d gold 6s__._._....... 3 - J| 108!2 ..__|109% May’l5/-.--||/.... ---- 
Sth ext gold 4s________ 1928/3 D| 92 94 Nov'l5|-.--||/_... .--- Paducah & Mem Div 48..1946|F - Aj 8814 90 | 895g May’l6)----|| 8953 901g 
N YLE& W Ist g fd 7s_.1920|M $| 109% 109%3| 10912 May’ 16|---- 10912 111 St Louis Div Ist gold 68.-1921 M- S| 106!2 10753|108 Apr °16|----||107 108% 
Erie Ist con g 4s prior....1996|3 - J on 854 8512 5|| 841g 8612 = | & Rea mM-8| 63  ...} 63 63 3} 61 64 
_ SE Angee 1996/3 - J| ---- 80 Oct °15)..-.-||..-. ..-. Atl Knox & Cin Div ee Tt M-N| 86% Sale | 86% 86% 1|| 85% 90 
ist consol gen lien g 48...1996/3 - J) 74% 75 74% 75 25)| 73% 77 Ati Knox & Nor ist g 58._.1946|/J -O/} 10912 ....|111 Jan "13 ~ees||e0-- =--- 
Be aE 1996|/5 - J) .--. ..--/| 7612 Jan '16).. os 761g 761g Hender Bdge Ist sf g 6s_.1931|M- $ tt ~~ --|10614 June’ 16}----||10614 107 
Penn coll tr g 48......._. 1951\F - A| 89 Sale | 89 893s 24 88% 90 Kentucky Central gold 48_1987|J - 3 90 | 88% 88%, 87% 891g 
60-yr conv 46 A__....... 1953)|A-O| 71 7183) 71g 71% || 70 72tg Lex & East Ist 50-yr 5s gu.1965| A - O 100% 10114| 101 10114; 18/100 101% 
do Series B______ 1953|A-O| 75l2 Sale | 75l2 77 74% 84 L&aN&M &M Ist g 448 1945|M- $| 10012 -.__|100% 10014; 2) 997% 10053 
Gen conv 4s series D__..1952)A-O} 8612 Sale | 86lg 8634) 178)| 8453 88l2g L& mote M joint 48__1952|J - J "Bie 79 | 78lg 78%| 14) 771g 82 
Buff N Y & Erie lst 78__.1916/3 -D/} ---- ----. 100 Mar'l6)/----||100 100 Registered._......._. AISEZTIQ- Fi ecco mace 95 Feb '05|----||..-. ---- 
Ohic & Erie 1st gold 58.__.1982|\M-N| 107 Sale |106’%g 107 12'|105%4 1071, N Fla & ‘3 “tet gu g 58_...1937|F - A| 10614 -._.|10714 Apr °16)----|/106!g 107% 
Clev & Mahon Val g 5s...1938|3 - J} 10312 -..-|101 Feb '15)----|/_... ..-. N & C Bdge gen gu g 4348.1945|J - 3} 98!g _.._| 975g May’l6/----|| 9753 975s 
Long Dock consol g 68...1935|A- | 12253 -.../123 Apr °16|----|/121lg 123% Pens & Ati lst gu g 68....1921/F - A| 108% ____|10814 May’16/----|/108ig 108% 
Coal & RR Ist cur gu 6s__1922|M-N} 10014 104 [102 Mar’l6|----|/102 1 8 & N Ala cons gu g 5s___1936/F - A| 108 —.__|1081g May’16/----|/10514 108ig 
Dock & Imp Ist ext 58__.1943|J - 3} 106 ..-.|/106 May’l6)-~--|/10253 106 Gen cons gu 50-year 58.1963/A-@} -.-. 102 (102 Apr '16/----|/101% 103% 
N Y & Green Deeg 56...1946|M-N| ~... ----/|103!2 Aug '12/----|/_... ..--. L & Jeff Bdge Co gu g 48___1945|M- 8 84 | 81!g Apr '16)----|| 801g 8212 
N Y Sus & W ist ref 68.___1937|3 - J| ---- 97!2| 99 May’l6/----/| 981, 99 Manila RR—Sou lines 48...1936,M-N| ---- -.--,---. ----)----,,---- <--- 
2d gold 4}48.____.___. 1937|F - Aj ---. ---- 0014 Dec ’06)----||.... .... Mex Internat Ist cons g 4s.__1977|M- $| ---- --.«. 77 Mar'l0|----||.... «--- 
Veneral gold 58_....._- 1940|F -A| 77l2 82 | 78 78 Stamped guaranteed_.-__- 77\M- $| ---- ~.-.| 79 Nov'lO|..--||.... o--- 
Terminal! ist gold 5s__._. 1943/|M-N] 105lg ~.._|10512 May’16}----|/10512 10512 |] Midland eee has af 5s g_1925|J -D| -..- -... 101 Ort "09|\ee--||..-. ---- 
Mid of N J 1st ext 5a_____ 1940)A-O} 10153 ---~/11113 May’12}----|/.... .--. Minn & St L ist gold 78__..1927|5 -D| ---. 114 |115 Mar’l16/----||115 115 
Wilk & Ea Ist gu g 58....1942/3 -D| -... 86 | 86 May’l6|----|| 86 90 Pacific Ext ist gold 68_..1921;A-O} 103 104 |103 Apr °16/----|/103 103% 
Ev @ Ind Ist con gu g 6s__..1926/3 - Jj ---. 40 |106 May’12/-.--//._.. .... Ist consol gold 5s........ 1934|M-WN| -.-- 95 | 89 May’l6/----|| 881g 90 
Evans & T H ist cons 6s....1921/J - 3 onan) oe 16|----|| 90 91 ist & refunding gold 48.. 1949|M-8| 58 60 | 58 58 9|| 52% G4lg 
ist genera) gold jg__..___ 1942/A-O -o--| 63 May’lG/...-|| 63 63 Ref & ext 50-yr 5s ser A .1962/\Q-F| 54 60 | 54 5) 50 56 
Mt Vernon Ist gold 6s___.1923|A-O} ---. ---- 106 Nov’ il) <<<cll..co coco Des M & Ft D Ist gu 4s..1935|/3 - J), 62% 68 | 60 Feb '15)----||.... ---- 
Bull Co Branch Ist g 5s...1930/A-O| ---.- ~.-. 95 June’l2)-...||.... .... Iowa Central Ist gold 5a8..1938|3 -D| 84  88l2] 87 May’l6)---- 901g 
ast lst 4349...1959|3 -D| 92% 93 | 92% 93 49/92 937% unding gold 48__... 1951\m- 8| 56 Sale | 56 56 2|| 511g 60 
Fort St U D Co Ist g 4%s__1941/3 - Jj) *80 -...| 92 Aug ‘l0)----|/__.. .._. M StP&3SM cong 4sintgu 193x/J - 3| 92% Sale | 9 | 9| 21g 93% 
Ft W & Rio Gr Ist g 48_____ 23\3 - 3} 69g 71 | 69 May’l6)----|| 6114 69 Ist Chic Terms f4s... __ 1941|M-N| ---- -...| 9714 June’12}----||.... ---- 
Great Northern— MSS4&A lat g 4s int gu_1926/J - 3 dibs 9 971g 99 
CB & Q coll trust 48_.__- sont J - 3) 9812 Sale | 981, 9853} 323)| 97% 99 Mississippi Central ist 5 _..1949|J - 3| 91% 9312! 92 May’l6|----|| 90 92% 
er 11Q- Jj 98l2 9853) 983g  Q8ig) 31)| 97% 98% /| Mo Kan & Tex Ist gold 4s__1990|3 -D| 74!2Sale | 741g 75% 46) 7013 78% 
tet & refunding 4}{s ser A 1961 3-3} 99%, Sale | 99% 9914; 22)| 99 100i, BO GENE BB ie inci numoncke 91990|F -A| 46 Sale | 431, 46 8| 40 50s 
futered ......____- | eee aye 06 Jue'13)..--||.... ...- Ist ext goid 5s........_- 1941|M-N| ---- 46 | 45 45 2} 45 52lg 
St Paul M & Man 4s.____ 1933/3 - 3} 974 -...| 97lg Feb '16|----!| 971g 973 Ist & refund 4a.._....... 2001|M- $| 575s Sale | 55 5753, 24) 51 59 
ist consol goid 68...._- 1983 J - 3} 121 12153)120%, May’16)----||12012 122 Gen sinking fund 4443_...1936|J - J} 40 Sale | 38% 40 12|/| 36 42! 
ance he J-J| ---~ ----|120lg Apr °16) ----||12012 12112 St Louis Div 1s ref g 4s _.2001|A&O} ---- 38 38 4/38 46 
Reduced to gold 4448_ 1933 J - 3} 10383 ~---~|1031g May’16|----||10133 103% ai & Waco Ist gu g 5s_..1940|M-N) ---- -.-- 99%, Deo °13|..--/||.... ---- 
aes 3-3) ---- ----|10212 May’16|----|/10212 10212 Kan C & Pac Ist g 4s._...1990|F -A| 70 -._.| 69 June’l6|-.--|| 60 69 
Mont ext 1st gold o...- 1087 3-D} 95% 9612) 9578 957%) 2|| 9 Mo K & E Ist gu g 58.._.1942)A-O| 815s 8219] 81 814) 5) 74 89% 
deci iw dilond 7\5 -D}| ---- ----| 961g Mar'l6)----|| 961g 9612 M K & O& Ist guar 5s_...1942|M-N 2 Gale | 58% 62 12) 50 66 
Pacific ext guar 4¢ “77719403 = 3} 86 ~...| 851g Novw’l5|----|/.... .2.. MK &T of T Ist gug 5s..1942|M- $| 63 Sale| 61g 63 9) 48 6612 
£ Minn Nor Div Ist g 48..1948)A-O} 94 ----| 8914 June’l5)----|/_... 2.2 Sher Sh & So Ist gu g 53.__1942|/J -D) -... 54 | 96 May’l3|----|/_... ---- 
Minn Union Ist g 6s____. 1922|J - J} 10933 ~.--/1091g Apr ‘16/----||109ig 109g Texas & Okia Ist gu g 5s_.1943|M- § 55 | 501g May’l6/..--|| 49 63 
Mont C lst gu g 68. ._.._. 1937|/J - 3} 12383 -.--/12014 Deo °15)----||. 2 2-8. Missouri Pac !st cons g 6s__.1920|M-WN| 1015s Sale [1015s 10153 100 10153 
SMe. 713 - 3) ---- ---- 13614 May'06)----||.... ..-- Trust gold 5s stamped__.a1917|M- 8 95 | 95 May’'l6)-.--|| 8914 95 
Ist guar gold Ss_____ 1937|J - 3} 11014 1105s|1103, Mar’16)----/||11014 110% Bieta a1917|M- 8| ---. ---. Se Oat S8l. oollaneo ae> 
Ie 715 - DB) enne woenl---- = +2 ./---- ag aS Ist collatera! gold 5a... -- 1920|F -A| 89 -...| 895g 895 831g 8953 
Win & § Fist gold 6s __1938|3 -D| 110g 111 |110% Apr °16|---- 110% 110% istered ........-.- Dt ANE ves! wemiteid date lonwallaned mee 
Green Bay & W deb cttfs “a”__| Fed| ---. 78 | 75 Jan ‘16|----|| 74 75 40 year gold loan 4u..___- 1945|M- S| 4612 47 | 4653 4653 301g 47% 
Deben ctis “B” _._____.____. Feb 131g Sale | 12! 131g} 25) 11 14% st& ref conv 58___._.___ 959|M- §| 461g 49 | 4712 June’16)---.- 
Gulf & SI Ist ref & t g 53__b1952/3 - 3| 8414 88%s) 88l2 May’l6)----|| 8414 8812 3d 7s extended at 4%-_...1934|M WN pais, ay'16|.---|| 82 82 
indi intel eiiees ton alt - 3) wn-- ---- worello---. o--- Boonv St L & 8 ist 5s gu.1951|/F - A] ---- ---.|100 Feb °13)----//.... ---- 
nuaee Val Ist cons g 6360..1008 J - 3) ---- 935s) 9412 June’16|----||"931, “96 Cent Br Ry Ist gug 4s._.1919)F - Aj 50 -...| 50 May’l6)..--|| 50 60 
Daren nbaseeaus J - J) wace -one 97% Jan °14)..-- eece eres Cent Br U P lst g 48.....1948 3-D 52 -—<—= 771g Dec "13 weer llewe en CO eee 
Got & HV Ist extg tenn A-@' 87% ..--| 87 Apr ‘l6'.---'' 87  87lg Leroy & CV AL Ist g 5s__1926/J - J' ---- ---- 110 Mar’05/..--||.... ---- 
Col & Tol Ist ext 4s_____ 1955|F -A| 8414 ----| 86 Feb '16|-.--|| 86 86 Pac R of Mo ist ext g 48..1938)F - A| 9012 91 | 90% 9034 
Souston Belt & Term ist 68.1937/J - 3} 95 9712) 941g Feb °15)-.--||_... .._. 2d extended gold 5s_.._1938|J - J --~~|1065g May’16|----||100 10053 
Ulinois Central ist gold 4s. ~308t 3-J3| 97 ~---| 97 97 961g 9753 St LIr M&S gen con g 58 1931/A-0O} 102 Sale |101!12 102 45|| 993, 10212 
Rogistered__............ 1951/3 - J) ---~- -2--| 92 Aug ‘15)----/|.... ...- Gen con stamp gu g 58..1931/A- 0} ---- ---- 102 J'ly "14 hs es- “3 
Ast gold 3}4s_.......___ 1061 3-J 8534) 8534 May’16/----|| 83 85% Unified & ref gold 4s__.1929)J - 3} 81 Sale | 80 81 25)| 741g 8llzg 
°C RRO 51/3 - 3| 83% ---.| 83 Nov’l5|----||.._. .._- penis : @ Mia, Gane 80% Oct °12|-...||_... .-- 
Extended lat goid 93407771081 A-O} 84 90 | 84% Feb '16|-.--|| 84% 8653 Riv & G Div ist g 48...1933)|M-N| 69% 70 | 69% 69% 68 74l3 
a O51JA-O} ence cowelewes  sonnleees|incee. cace Verdi V I & W Ist g 58....1926|M- S| *76 -...| 87 Bep *15).---||/..-. ---- 
Ist gold 3s sterling -.1951|M- S| --.. ---- SO Ty ‘OD ecn<i|.226 case Mob & Ohio new gold 6s_.._1927|J - B) 11314 11412|113 May’16}~...)/112 115 
istered... __ .-1951|M- 8} -.-. ---- Pe ey SO A ER aA Te a lst extension gold 6s_...21927|Q- J; 107 110 |109 Feb ‘'16/-.-.-|\108 109 
Coll trust gold 4s_ 1952/A-O} 8812 89 | 88% 8834 88 Q91lzg General gold 4s__......... 1938|M- S| 754 ....| 76lg June’l6|-.--|| 75 76% 
Registered. ____ ..-1952|A-O} ~-.. ---- 9514 Sep °12 ae Si Montgom Div Ist g 5s__..1947|F -A| 9912102 (102 Feb °16|---.||102 102 
ist refunding 48____. 1955|M-N| 8912 Sale | 891g 8912] 132|| 887% Olle St Louis Div 58_......._. 1927|J -D| 90 9714) 89 Deo '15|-...||/_... -.-- 
Purchased lines 33¢6_._..1952|J - J} ---. S8li2| 8l!g 81lg}_ 6) 81 83 8t L & Cairo ny ae {| 5-3} 87!2 89 | 881g Apr "16|-..-|| 881g 88% 
LN O& Tex gold 48____-_ 1953|M-N| 85% Sale | 857, 8614; 33)) 8514 87% ]] Nashville Ch & St L Ist 53..1928;/A-O| 107 107%|107 June’16|-~--||/103% 10712 
Registered........____ 1953}M- N| ..-. 85 | 84 May’l4/-.--//.... .... Jasper Branch Ist g 6a__..1923)5 - Jj 108% ~.._/110l4 Mar’l6)|-~.-//110% 110% 
Oairo Bridge gold 49_____ 1950|J -D) 93 ----| 92 Mar’l6/----/| 90 92! MoM M W & Al ist 6s___1917|5 - Jj 101  ..../1011g Feb °16/----||1011g 10112 
Litchfield Div ist g 3s_...1951|) - J) 69 ----| 74 Few '14/-.--|/.... ...2 T & P Branch lst 63______ SDITiS <1 SAS cn cote Se Binnetlewes cone 
Louisv Div & Term g 3348. 1953|J - 3} 78 80 | 79 ar 16|----|| 78% 81% ]] Nat Rys of Mex pr lien 4448.1957|J - J| 30 30 Mar’l6/-...-.|| 30 30 
Registered............ 1953|J - 3| ---- -.~-- 83 we °12)----|/.--. .--. Guaranteed general 48__..1977|A -@| ~--. e«--| 68 Oct °15/----/|/.... .... 
Middie Div reg 58..____. 1921/F - A; 10112 103 [101% 5 na 16) ----||10114 10114 |] Nat of Mex prior lien 4348._1926|3 - J) ---- ~.-.| 967% Feb "13/----|/.... ---- 
Omaha Div lat gold 36_._.1951/F -A| 67 721g) 71 Jan °16}/---.|| 71 Ist consol 48__._.....__. TORTI A mE ccoe connl Ge GE Bolecucilescoeo awo> 
St Louis Div & Term ¢ 33.1951|J - 3} 6853 76 | 6813 Sep °15|---.-||.... _... N O Mob & Chic Ist ref 58..1960|/3 - J) ---- ~--.| 40 May’l5)-.--//.... ---- 
BT me ee 1951|J - J) -.-. ---- 8llg Jan °16)..--|| 8lig 811g |] New Orleans Term Ist 4s_..1953/J - J| ---- 70 Apr °16)-..-- 7 
Registered._...._.__ 2085115 - 3} ..--. F0%4) B21 Mev Bl ccc||...< cave N Y Cen RR conv deb 6s ..1935|/M-N/| 1141s Sale [113% 11412) 208)|1107% 117% 
Spring Div 1st g 3348__..1951|3 - J} 79 811g) 78% Jan °16|-..-|| 78% 78% Consol 4s series A__..... 998\F-A| 84l2Sale | 84lz2 8434; 13)| 841g 867% 
Western lines lst g 43__._1951|F - A] 8812 ----| 9012 May’l6)----|| 89 902 Ret & imp 434s ‘‘A”’.___- 2013/A-0} 93% Sale | 93% 9433} 48!) 935g 9533 
1, RR SRS 951|/F - Al -.-- ---- none J gnegianocliaves chan N Y Central & H Rg 3}48_.1997|J - 3} 8253 Sale | 825, 8273; 90)| 817% 8353 
Bellev & Car ist 68._..__ 1923|3 -Dj -.-.. ---- 11713 May’10|-.---||_... .... NE PEP Eee 1997\3 - 3| 81 8219) 8253 May’ 18 ----|| 81g 825g 
Oarb & Shaw Ist gold 43..1932|M- 8| 86 --| 941g J*ty °12/.... ee Debenture gold 48....... 1934|M-N/| 912 Sale | 91le 92 74|| Qllg 93% 
Ohic St L & NO gold &g__1951|3 -D} 107 109 /|1075g May’16/-.--||107ig 109 || Registered _........_. 1934|M- N -- 92 | 91% Deo '15|..--||.-.. ---- 
Registered. ........... 1951/3 -D| 105 .---j/114 Feb '11)-.--||/.... ..2- Lake Shore coll g 3348._..1998|F -A| 755s 7684) 75% 75% 2|| 74 79% 
Gold 3}48.-..-..222 8 1951|3 -D} ~... ----| 90 Got ’09)-.--|/.... ....]] | Registered __._._..__- O8s|\F-A| 75 751g! 75 75 1| 74 78 
Registered._........ 365113 +B) ..<.0 cane seitesinn, 1.” inedeat ler AMAL am oh a bake IPM &Coctfsof dep____. SEGRE! Gews Ee: 86 Mar’l6|...-|| 841, 89 
Joint Ist ref 5s series A.1963|J -D} 101!2 Sale |101 101%} 38)|100 103! Mich Cent coll gold 3}48..1998|/F -A| 77!3 78%s| 763g May’16|_.-.|| 76% 80% 
Memph Div Ist g da...1951 J-D) 867% ..--| 86% Dec '15)----||.... .... Registered -......._.- 1998|F - Aj ---. ~--. 77 «=Apr’l6|_.--|| 76 77% 
Registered......._. BOGE < anon Sabbingse eacaloseqllaace cous Battie Cr & Stur Ist gu 38_1989|J -B) --.. —--/.... -.-.-- ~thnlones ean 
8t Louis Sou Ist gu g 4s..1931|M- S| 90 931g) 98 J*ly '08|..--||_... __- Beech Creek ist gu g 42....1936 6\5 - 3} 95l4 D5ie “96 May’16}....|| 95% 9612 
{nd Il! & Iowa let g ée_____. 950/J - 5} 91% ----| Ollg Apr "16|----|| 90 9212 Registered _........-. 6i3 - 3] =... .~ MeN Ill .cecl|oane,--<« 
Int & Great Nor 1st g 6s_...1919|M-N| 98 99 | 97 74 96 98 2d guar gold 5s........ 1936 3-3} 1014 10414 doa May’16)_._-||104 104 
James Fran & Clear ist 4s. .1959|3 -D} 901g 92 | 9213 Feb ‘16|..--|| 921g 9212 Registered _._...-.- SOMES 2 Bt on mma RE eo i: a 
Eaneas City Sou 1st gold 3s.1950/|A-O} 69 70 681g 71 Beech Cr Ext lst ¢ 3)42..01951 SEA 4 serene: ties cia di dlawestibhdinidee* 
EE nnninanoseson 50)A-O} .... ----| 63 Oct '00)-.--||.... ...- Cart & Ad Ist gu g 49____- 1981|J -D| 89 91 | 881g Nov’l5/-.--|/_... --.- 
Ret & imps Se__.___. Apr 1950/3 - 3} Qlle 91%) 9112 92 7\| 901g 94 Gouv & Oswe Ist gu g 58._1942)3 -D) 104% ..--/.... 9 _._.|----/|_--- --- - 
Kansas City Term 1st 4s_..1960|3 - J| 87% 88!1g| 877 881g] 41/] 8534 89g Moh & Mal Ist gu g 48__.1991|M- $ -.--| 94 Mar’l6|...-|| 94 
Lake Eric ds West ist g éa...1987 3- J} 99 Sale| 9812 99 30}| 9614 100 W J Junc BR guar Ist 48...1986|)F - A} --.. .--.| 8914 Feb '16/.._-/| 8914 89% 
2d gold Se__.......... 1jJ- 3) 81 82 | 80 May’l6)....|| 75 83lg WY & Harlem g 3}4s__..2000/M-N| 825; ....| 85 June’l5|_...||..-- ..-- 
North Ohio Ist gwar g Gerzipas A-@} ........| 98 Mar’l4)....//.... .... W Y & Northern Ist g 5s._.1927|A - O| 10612 _.__|1051g Mar’16)_._~/|10512 1051, 
Leh Vall N ¥ ist @w g 4348..1940/J - 3} 101 102 [100% 100%) i/|1 103 WN Y & Pu Ist cons gu g 48. 1993/A -O 189% 897g} 901g Mar’16/_.--|| 89% 911g 
comepinahchen omens me 940/J - 3} 10044 101 (10012 May’16)-_.--//10012 102 Pine Creek reg 68....1932|J -D| 118!g ....|113 May’15)...-||.... ---- 
Lehigh Vall (Pa) eons & 4s..2003|M-N/ 9012 93 | 91 May’l6|_.-_|| 891g 92% RW & O con Ist ext 58._81922)/A -O 1oo% 104 |1037%g May’16)....||103% 10413 
General coms 4348.....2003|M-N/| 10012 Sale |100 10012} 28/100 101% RW &OT R ist gug 5s_.1918|M-N| 101  __..|104 June’l0/_-_-.||..--. -... 
9 Dun no Drive Friday: latest bid and asked this week. @ DueJan. > Due Feb. é Due April. ¢ Due May. ¢ Due June. 4 Due July. & Due Aug. o Due Oct. 
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BONDS ? Price Week's 3 Range BONDS 33 Price Week's 3 Range 
RN. ¥. STOCK EXCHANGE Friday Range or since N. ¥. STOCK EXCHANGE. § Friday Range or 81206 
Week Ending June 9. m= | June 9. Last Sale Jan. 1. Week Ending June 9. ma | June 9. Last Sale Jan. 1. 
NW Y Cen & H RR (Con) Ask| Low High| No.\\Low High Ask| Low Hitgh| No.|\Low High 
Rutiand Ist con g 44s...1941|J - 3| 80 85g) 81% Dec '15)----)|.... .... Peoria & Pekin Un ist g 62..1921|Q- F| 101 -...|102 Nov’l5)----))|-.-. .... 
Og & L Cham Ist gu 48 g1948|3 - J) --------| 75 Deo "15\----|/.... -... 24 goid 4s...-.-.-... 61921|M-N| 86 -...| 87  Mar’l6)----|| 87 87 
Rut-Canada Ist gu g 48.1949|3: J| ---- 92 June’09)----|)/..2. 2... Pere Marquette—Ref 48....1055|3 - J) 14 -...| 14 Apr ‘16)----|| 14 14 
St Lawr & Adir ist g 56...199¢|/3 - 3} 96 -.-.|100 Oct °15/----|/.... ..- Refunding guar 43....... BUEGLS 0 BF ince tun 143 15 16; 14 15 
2d gold 66._..........199¢|4-@| 100 -...|1191g Mar’l2)----)|.... ... Chic & West Mich 5e_.... 192:\3 -©| 85 -...| 85 June’'l6|-.--|| 83 85 
Utica & BIk Riv gu g 4s__.1932|3 - 3| 9753 ....| 96% Nov'l5).---|)..-. .... ¥Kilnt & P M gold 68...1920/A~-@/ 104 —...|104 105 101 105 
Lake Shore gold 3 4a_._.- 1997|3 -D| 84 835g May’16)----|| 8353 86 ist consol gold 5s_.-.-. 1939¢|\M-N| 70 .--.| 751g Apr '16)----|| 74 76 
BR ee he 997\5 -D} 83 ----| 83 June’l6)----| 83 83 Pt Huron Div Ist g 5e..1939/A-O| 35 60 | 68 July'ld)----||.... -... 
Debenture goid 4s_...- 1928|M- $| 96 Sale | 952 96 Tus & H ist gu g 48-.1931/F - A| .... ---- mone | wnne|----||---- ---- 
25-year gold 4s____...- 931|\M-N| 94% Sale | 945 95 Philippine Ry lst 30-yrsf481937|J - 3| ---- 55 | 50 Apr ‘l6)----|| 50 651 
Registered ......--.- 1931)M-N| ---- ---- 9453 Feb '16 Pitte Sh & L E lst g 5s._..- 1940|A- @| 106% -.../105 Dec "15|----||.... ---- 
Ka A&G R ist guc 6¢...1938|/3 - 3) ---- -<<-|---- ---- ist consoi goid 5s........1943|J - 3} ~--- ----|113%4 Nov'll)|----/|.... -... 
Mahon C’! RR ist 58....- 1934|J - 35| 106% -|10412 Deo °15 Reading Co gen gold 49_...1997|)3 - J) 95l2 957s; 95 9 = 931, 96ig 
Pitts & L Erie 2d g 58...41928|/A- ©} 102 104 /10212 102!2 Registered............ 1997|8 - J| ---. 9412} 95 Mar'l6|----|| 92% 95 
Pitts McK & Y ist gu 6¢..1932)J - 3) 21512 ...-|130)s Jan ‘ov Jersey Central coll g 4s...1951)A-C} 97 ----| 97% 9714 5|| 941g 971g 
2d guaranteed 68-_-...- 1934|J - 3) 113! -.--|12314 Marl? Atlantic City guar 4s g_..1951|J - 3| ---- ---- ee ey PO ae ae 
McKees & B V ist g 68.1915|J - 3) LOL ---. -- St Jos & Gr isl Ist g 4s... 1947|3 - J) 65% Sale | 65% 65% 59 = 65% 
Michigan Central 6a-.... 1931|M- 8| 106 ~...|10412 Deo °15 St Louis & San Fran (reorg Co)— zs 
FB aR: 931;Q-m/| 105 ....|104 Dec'l5 Prior lien ser A 4s ....... 1950\J - 3| 705s Sale | 6912 70%) 671)) 68ig 75% 
BS SR MRE SBS Ue 1940|\3 - J} 89% ....| 98 Apt ‘'12 Prior lien ser B 5s _......1950|/J - 3} 87 88 | 88 88 6|| 8712 5% 
egistered ._....... 1940/3 - J) ---- .---| 87 Feb ‘14 Cum adjust ser A 6s ...-. 1955|J - J} 84lg Sale | 80%, 8419] 452)| 74 84lzg 
3L& 8 lat gold 3348_...1951|M- S| ---- ---- 90 June’08 Income series A 6s ....-- 1960\July | 5012 Sale | 4612 5llg| 418) 39 = 5B llg 
ist gold 3}48__....-.-.. 1952|M-N| 84%4 .---| 83!2 8312 St Louis & San Fran gen 63.1931|3 - 3| 110% ~~--/110%4 Apr '16|----||109 110% 
year debenture 46._.1929/A-0| 87 8914 Mar’l6 Genera! gold 5s_.__..__. 1931\3 - 3} 101 105 |1021g May’l6)----/|100% 103% 
N Y Chic & St L letg 46..1937|A-0} 94% 95 | 9312 94 St L&SF RR cons g 48..1996|5 - 3} 764 -.--| 78 May’l6|----|| 681g 7 
Registered -.........- 1937|A-@| ---- ----| 93% Apr "16 General 15-20-year 5e..1927|M-N --. | 6553 70 6) 45% 70 
Debenture 43......... 1931\M-N| 84l2 Sale ly 8412 Trust Co certifs of depostt..|..-.| 70 Sale | 6614 71 | 213) 46 «671 
West Shore ist 4s guar._.2361|3 - 3} 91% 92 | 92 92 do - Stamped__|..-.| 68!g Sale | 6312 681g} 173) 431, 681g 
istered ........... 2361|5 - J) 87% 8812) 87% = 87% | Southw Div Ist g 5s...1947|A-©| 91 93 | 89 Mar'l6 ail 89 689 
N Y C Lines eq tr 58__1916-22|M- N| 10012 ....|102 Apr ‘16 Refunding gold 43_.... 1951|3 - 3| 81% Sale | 80% 81% 6} 6714 81% 
Equip trust 4%8__1917-1925|5 - J; 100 -~..|100'4 May'l6/----|/10014 10053 istered. ......... WWS1IF + 3) eos ace 803, Mar'll ail i ke ais Sas 
NY Connect ist gu 4342 A_.1953/F- A} 98% 100!g/100 = 100!g; 4 9734 100g Truet Co ctts of deposit..|.. -.| 80 ----| 80 81 | 38)| 62% 81 
NY N H & Hartford— do Stamped._| . ..| 75 Sale | 73!g 7514) 123)| 61lg 75% 
Non cony «eben 49._.__. 1947|M- &) ---- 8112) 801g Mar’l6|----|| 801g 814 K OFtS & M cons g G8__1928)\M-N}| 11014 Sale |1101¢ 110%} 12)/1001g 110% 
Non-conv d ben 3}s....1947|M- &| ---- ---- 73 Feb '11|-.--|| 73 73 KOCFtS & M Ryrefg4s.1936|A-@| 75% 77 | 76l2 767% 9 
Non-conv deben 3}48....1954|A-0| ---- 70 | 70 70 69% 72 KC&MRBGB Ist gu 58.1929|A-0| 87 -~..| 9llg Deo "15)----)|_... -... 
Nozn-conv deben 4s.._... 1955|J - 3| ---- 79 | 80lg May’l6|----|| 80 8ll2|| St LS W Ist ¢ 4s bond ctfa_.1989|M-N| 7712 78 | 77% 78 15) 7753 80 
Won-cony deben 4s.._... 1956|M-N| ---- 79 | 78% May’l6)..--|| 78% 82 24 g 4a income bond otfz.71989|3 - 5} 64% Sale | 64% 6434 2 62 64% 
Conv debenture 3}4s___.- 1956|3 - J - 70 | 701g May’l6|----|| 70 73 Consol gold 48........-. 1932/3 -D| 6414 Sale | 6312 6414; 28) 61 65% 
Conv debenture 68... .._- 948|3 - J| 11212gSale |1121g 112%) 26)\13117, 116 ist terml & Seale 1952|53- 3| 65 683) 68ig May’l6|----|| 60 70 
Cons Ry non-conv 48_._.1930|/F -A won eens eeenenleert||---- ---- Gray's Pt Ter ist gug 58.__1947/J -D| 100 ~.--| 98% Jan ‘14 ctu Be 
Non-conv deben 4¢.___ 1954/2 - Jj ---- 7912) 91lg Jam *12/----||.___ ..-. SA & A Pass Ist gu g 48._..1943|5 - J| 68 Sale | 67% 6812} 15) 62% 7 
Non-conv deben 46__._1955|3 - J| ---- ----| 7912 Apr '16/----|| 7914 7912|| SF & N P ist sk fdg 5e._._. 1919|5 - 3) 101% ~.-~|101% Apr 16 me 101ig 101% 
Non-cony deben 4s_._.1955)4-O| ---- ----|---- ------ tiMOn bue bocce Seaboard Air Line g 4s_____ 950/\A-O} ---. 8154) 811g May’l6/----|| 8llg 841g 
Non-conv deben 4s __.1956|3 - J) ---- 79!2)---- ------|- nants es ee Gold stamped___.__.. 950\A-O| 80le 81 | 81 81 6| 80 83% 
Sariem R-Pt Ches Ist 42¢.1954|M-N 94 | 9112 May’l6 ~<=-| 9llg 93 Adjustment 5s... ._. 01942\F -A| 67% Sale | 67 6753} 60) 64 70 
B& N Y Air Line Ist 48_.1955,F - A| ---- ---- 991g June’l2|..--||____ .... Refunding 43...___.__.. 1959.A-©0. 68 68!2) 68 6Siz} 25°68 72 
Cent New Eng Ist gu 48__1961|J - 4) ---- 82 | 80 80 |} 80 83 Atl Birm 30 yr Ist g 46_.<1933|M- 8] ---- 8612) 874 8714 1} 85 874 
Hartford St Ry Ist 40_...1930|M- S| ---- ---- thn >. caminnist as pecs Car Cent Ist con g 48....1949|5 - J) 88 92l4) 85% Mar'l6/----|/...- --. e 
Glousatonic R cons g 5s_..1937|M-N/| 10653 ....|1051g May‘l5)----)|_._. .... Fla Cent & Pen Ist g 5s..1918|J - 5} 1005s 101%) 99% Sep °15/----//._.. ..- o 
Naugatuck KR Ist 4s____1954|M-N|} 91% -...| 87 J’ly '14)----||_... 22. ist land gr ext g 58....1930|3 - J) 10153 ----|101 Dec °l5) .---|/.... -~. * 
iW Y Prov & Boston 40__.1942/A-O} ---- -- 88 Aug °13)..--|)_... .... Consol gold 58_.__.... 1943|5 - J) 103 ..--/103!g May’16)----||103 103% 
NYW’'ches&B Ist ser 14148 '°46/3 - 5) 75% 75l2) 75% 7514 | 73 82 Ga & Ala Ry ist con 58..01945|3 - J) 103!g ----|103 Mar’l6|----||103 103% 
N H & Derby cons cy 5s._1918|M- N wooe{lOT Ame OB) cn+eil Uo. Sie. Ga Car & No Ist gu g 5e..1929|J - 3} 10212 103 |102% Apr °16|----|/102% 103 
Boston Termina! let 48._.1939|A-O} ---- ---- noth..; mia ihbnes | 2 SG bs Beab & Roa Ist 5s_____ "3928/3 - §| 102¥g ----| 99% Aug '15) ----//.... ... 4 
New Engiand cons 6e.___1945|J - 3} 100 -...|. ey SG ere Southern Pacific 
Conso! 4s............. 19045|\J - 3) ---- 091g Mar’12|-..-||_ 2... Gold 4s (Cent Pac coll).k1949/3 -B| 85 86 | 86 8614 4 85 88 
Providence Secur Geb 48__1957)\M-N| 67 70 | 70 May'l6|----|| 70 70 ||  $Registered....._._.-. ki949|3 -D| ---.- 84 | 90 Feb '14/----|/__.. .... 
Prov & Springfield Ist 5¢_1922|J - 3) ---- ---- 99% Deo '14|-.--|/__.. .... 20 year conv 4s_______. 91929|M- 6 Sale | 88%  8853| 198) 86% 
Providence Term lat 48__1956|M- 8) ---- ---- 83%, Feb '14/..--|)_.. ___- 20 year conv 5s_____.__. 934\3 -D| 104% Sale |10414 1047) 154||103% 107% 
W & Con East lat 4$58__.1943|3 - J obcalamas “sseelesdafie.. do cece Cent Pac Ist ref gu g 48_.1949|F - A| 89% Sale | 89% 897g; 57]| 881g 91 
N ¥ O & W ref ist g 4s____91992|M- &| 82 Sale | 81le 82 5) 801g 84 Registered_..._._...__ 1949|)F -A| 89 8912) 89 89 1|| 89 89 
Rogistered $5,000 onty__g1992|M- &| ---- ----| 9212 Jume’l2)----|).__. ._.. Mort guar gold 34s_.k1929|J -B| 8912 89%) S912 8912 7|| $41 91 
RT SE 1955|5 -D| ---- 79%§| 79 Apr '16|-.--|'"76 79 Through St L Ist gu 4s.1954|A-0| 84% 8612) 847, 8473 2)| 84 
Norfolk Sou lst & ref A 5s..1961/F -A| ---- 80 | 80 May’l6|-.--||79 80 || GH&SAM4&P ist 5s._1931|M-N| 102 10412 102 May'l6)----||\102 102 
Nort & Sou ist gold 5s_____ 1941|M-N| 98 101 | 97 Jan °16)..--|| 97 97 Gila V G & N Ist gu g 5s_.1924| M-N| 10012 10212 100% Jan °16)----|/100%4 10014 
Nort & West gen gold 62__.1931|M- A| 119% Sale |119% 119% /\1191g 120 House E & W T Ist g 58.._1933| M-N| 101!2 ----;102 May'l6/----|/10112 10214 
Improvement & ext g 6s__1934|F - A| 12l!2 Sale [121g 122 \|1201g 122 lst guar 5s red_.___._. M-N/ 10112 10212|1011g Apr °16|----||10114 10312 
New River Ist gold 6s___.1932|A- 0} 119%s 12019/11912 May’16)---~!/11912 120% H&TC Ist g 56 int cu._.1937|3 - 3| 106 ----|106l2 June’l6/----||106 10612 
N & W Ry Ist cons g 48__1996|A-O0 12 Sale | 93\4 9312| 49)| g2ig 94 Gen gold 4s int guar...1921;A-O| 95% ....| 955s May’16)---- 
why sates us 1996|A-0| ---- ----| 93'4 Deo ‘15 “= Seay Piel Waco & N W div ist g6a1930|M-N| -... ----|1091g Nov’l5|----||.... -... 
Div’l Ist lien & gen g 48_1944/J - 3} 90's 9012) 90 May'l6)-.--|| 93, 91 AEN W ist gug 5s__-.. 1941|\J - 3} 100 ~.--/108 MNov’l5j----/|-... ...-. 
year cony 4s_.___ 1932|3 -D} ---- 137 (130% 131 10/!1131g 131 wisiana West Ist 6s_...1921|/J - 3} 105g ----|109 June’l4/----|/.... --.. 
10-20-year conv 4s_____ 932|M- $| ---- 137 |129 June’l6\----\\114 129 Morgan's La & T Ist 78..1918)A- 0} 104 104% Feb °16}----||/10412 104% 
10-25-year conv 444s... 1938|M- $| 136 13912/134%4 — 13712 11512 13712 ist gold 6s...._..___.. 1920|\J - 3} 104 ----|105 Jan °16)----||1 105 
Pocah C & C joint 4s__.1941|J -D 891g} 89%, May’16).---|| 8914 9014 No of Cal guar g 5s_____. 1938|A-@©] 108 110 |105 Oct °15)----||_... ---- 
CO &T Ist guar gold 5s._1922|3 - J ---~/10312 Jan °16)-.--||/1031g 10312 Ore & Cal ist guar g 53_..1927|J - 3| 10112 1021g/10153 May’16|----/|10114 10213 
Scio V & N E Ist gu g 4s..108y|M-M| %l!2 93 | 9llg Olle 3) Olle 94 So Pac of Cal—Gu g 58...1937|M-N| 108 -.--|10112 Nov'13}----/||/-... ---- 
Nor Pacific prior lien g 48_.__1997\Q- 3| 92% Sale | 9212 92% 79 91% 9414 So Pac Coast Ist gu 4s g..1937|J - J| 93!2 ----| 97 Apr ’l6|----|| 97 97 
1997\Q- 3} 91%Sale | 91% 92 | 32) 91% 9312]) San Fran Term! Ist 4s...1950/A-0| -.-. 544) 844 = 84 844 86 
7\Q-F| 6612Sale | 661g 6612 62 6513 67 Tex & N O con gold 5a...1943|J - J eo--| 06 Apr '14)/----||..~. «-<6 
an diel a2047/Q- F| 65% Sale 65%| 15) 631g 65% So Pac RR Ist ref 48.....1955|5 - J} 9053 114 91 
8t Paul-Duiuth Div g 48__1996/J -D} 91% _...| 90's Nov’l6)----|/___. __.. thern—Ist cons g 5s_...1994/J - 5| 10112 Sale {1014 10112) 54|100 103! 
Dul Short Line Ist gu 56_.1916|M- $| ---- ---- 10013 Jan *16|-.--|/1001g 10012 || _ Registered_........... J - 3| 100%, 102g} 98 June’l5\----|/_... ---- 
St P & N P gen gold 6s___1923|F - Aj 11012 113 (11 1 10953 1 Develop & gen 4s Ser A__1956/A-O| 71l2Sale | 711g 71%) 105 69 73% 
Q- Al ---- ----|10913 Oct “15)----|/. 2 8. Mob & Ohio coll tr g 48...1938|M= $| 754 75%| 757%, 7578 1|75 78 
St Paul & Duluth Ist 5¢__1931/F - F' 1 @---|107 Mar’l6'....''107 107 Mem Div ist g 434 5s__..1 5 - J} 10012 1014'100%, 100% 51100 104 
RIES a i MIR 1917|A-@0| 101  _.../101 May’l6).---/|101 1011, Louis div Ist g 4s.__..1951|J - J} 8l!2 82%4| 82 June’16/----|| 801g S4lg 
WS 1968/5 -D} ---- ---- Mar’16|----|| 90 90% Cen Ist g 68.___.__..1918|J - 3] 103!g ----|103 May’l6|----||102!g 103 
Wash Cent Ist gold 48._.1948\Q-M| 87  89l2) 90!2 Feb '16/..--|| 90 9012 Ala Gt Sou Ist cons A 58..1943/J - | 981g 995s) 9812 May’16/----/| 9812 99 
Nor Pac Term Co Ist g 6s__1933)3 - Jj 111 1111g/111 Mar’l6|)----||111 11112 Atl & Char A L Ist A 43481944/J - 3) 94 9414 May’16|----!/| 9414 
Oregon-Wash Ist & ref 4s__.1961|3 - J) 35 85 851g} 26) 85 88 st 30-yr 5s ser B__..- 1944|J - 3} 102% 103 |102% May’16}----|/10234 103% 
Coast Co Ist g 5¢...1946/5 -D} 9812 9912) S8i2 June’l6/..--|| 93 100 Ati & Danv ist g 4s____.. 1948/3 - 3} 82 ----| 8314 May’l6|----|| 8314 
Pennsylvania RR Ist g 43__.1923|M-N| 98% -| 991g May’l6)----~|| 98lg 9912 "gti Ni ies <n aaa 1948/3 - 3| ---. 82 | 8llg Mar’l6!----|| 791g S82 
Consol | Wwe ee 1919|M- $| 10212 103 |10212 May’16)-_.--||10212 103% Atl & Yad ist g guar 48._.1949/A-O| 76 78 | 75% Dee °14/----||.... - 
Oonsol a, 1943|M-N| 98% 99 | 99 99 1) 981g 991g ET Va & Ga Div g 5s_...1930|3 - 3| 104% ~---|104%3 Apr °16|----||1031g 10412 
Consol gold 4s........__ 1948/M-N| 99% 9912) 99lg 9953; 28)| 981g 100 Con Ist gold 5s_____._. 1956|M- WN! 105% Sale |1 105%3 106 
Consol 4346 .........__- 1960/F - A} 105g Sale |105 10513} 101)|1047 106% E Ten reor lien g 5s_____- 1938/M- S| 100 1007%|/1001g Apr °16/-.~--|| 991g 10113 
General 434s when issued 1965/3 - D| 101% Sale {10153 1017s} 165)/100%4 1027 Ga Midland Ist 3s____.__ A-O| 56 60 | 57% Apr '16!.--- 
Alleg Val gen guar g 4s__.1942|M- 8} 965s 97 | 97 97 5|| 921g 97 Ga Pac Ry Ist g 6s____.. 1922|3 - J} 107% ~.--/1071¢ Apr °16}----/|/10714 1075 
D RRR &B ‘ge Ist gu 4ag 1936/F-A| 94!2 ....| 96 Jan ‘16)..-.- 96 Knox & Ohio Ist g 6a__-.1925|J - 3| 109% ----|109%, Mar’16|-.--||108 11013 
Phila Balt & W Ist g 4s__1943)M-N| 98% ....| 9914 Nov’ld)----||_... 2. || Mob & Bir prior lien g 58.1945|J - 3) -... 103'4|1051g Nov'l?|----|/_... -_-- 
Sodus Bay & Sou Ist g 5¢_2924|J - 3) ---- ---- 1G IG Weledscilncen coce Mortgage gold 4s___.__ 1945|3 - J} 69 ---«| 71% May'l6|----|| 71% 71% 
Sunbury & Lewis Ist g 48_1936/J - 3} 93 -...|---- ----|----/|/_... .-- Rich & Dan deb 5a stmpd_1927|A - O} 10312 -.-./103!g May’16|----|/1031g 10353 
UNJRR & Can gen 42__1944|M- 8} 100 ..../100 June’l6)----|| 991, 100 Rich & Meck Ist g 48_.._1948|M N/ -... ----| 73 Sep °12/---- ABH 
Pennsylvania Co— So Car & Ga Ist g 5s_____ 919|M-N/ .... 101%|101 Apr "16 101 102 
Guar lst gold 4}48....... 1921\3 - 3} 101% 102 {102 102 5|/101 10213 | Virginia Mid ser D4-5a __1921/M- 8} 102 1024/1021, 102 10212 
Registered............ 1921/3 - 3} 100%3 101%)101 May’'l6}----||101 101% Series E 5s......._._- 1926|M- 8| 103!g -.--|102 Mar’l6/----||102 102 
Guar 3}<s colltrust reg A_1937|M- $| 8612 ....| 86/2 Jan °16/--.-|| 861g 8612 Series F 5s......._._- 1931|\M- S| 104% ----/104 Mar’l3}----|/_... -..- 
Guar 3348 coul trust ser B_1941/F - A} 86!2 8814) 854 June’l6).... 854]} |General 5s....__.____. 1936|\M-N/ 106 ~..~|102% Apr ’16 1 
Trust Co ctfs gu g 3}48._.1916|M-™M| 99% ....)100ig Jan °16|....|| 99% 100i, Va & So’w'n Ist gu 5s_.2003|3 - J| 105 ----|105 May’l6 10212 105 
Guar 3}<8 trust otfs C____1942/J -D aes ae, PORE ie i ti Ist cons 50-year 58..1958|A-0O} 901g 9014 May’16 
Quar3}<a trust ctfs D___. J-D ----| 85lg Mar’l6|-.--|| 85 85lg W O& W Ist cy gu 48__._1924/F -A| 9414 9512) 98 Deo '15|----||/.... Li, 
Guar 15-25-year gold 48__1931/|A-O} 95 9812] 95 June’l6|_._-|| 941g 9553 |] Spokane Internat Ist g 58...1955|J - J} 90 ----| 93 93 
40 year guar 4s ctfs Ser H_1952|\M-N{ 92 ~...| 923g May’l4/....//_..2 22. Ter A of St L Ist g 44s____1939/A-@} 9912102 | 9912 981g 1002 
Cin Leb & Nor gu 48 g._.1942;M-N| 90% ....| 90 Deo 'l5)-...)|__.. .... Ist con gold 5s... 1944|F - A| 10353 10412/10419 — 10613 
Ol & Mar Ist gu g 4}48._.1935|M-N| 99 99% Apr '16/.... Gen refund s fg 4s_....._. 953/53 - J} 84% 85le] 85le J 847, 88 
Ol & P gen gu g 434s ser A_ 1942/5 - J) 103% _._./105 Apr °16/..../|1041g 1051, St L M Bridge Ter gu g 53 1930|A - QO} 10012 101%/|10012 100% 101% 
Series B...-........_. 1942/A-@| 103% 105 |104 Deo °15)-...||/___. .... |] Tex & Pac Ist gold 5s______ 2000|3 -D| 97 Sale | 97 95 
Int reduced to 3348..1942)A-©)} 8912 ....| 91% Feb °12).... i Mar| 39% ..--| 40 May’ 35 37 
Beries C 3}48......... M-N| 892 .... Oct °12).... B:~ JF} edse 90 Jan ‘16}....|| 90 90 
Series D 3348......._. F-A| 891g _._.| 83% June’l5|.... F-A| .... 95 |106lg Nov’04)....)/.... ..-.. 
Erie & Pitts gu g 3348 B__1940/J - 3| 8753 ....| 8614 May’l4/_... 3 - 3| 10353 ...-|103% May’l6 1 104% 
Meee Gi cneuueccenk j-J3 won| 9Olg J’ly '12).... A-@| 100 10212)10112 May'16 01 1021, 
Gr R & 1 ex ist gu g 4}48_.1941|J - 3) 99% ....| 981g Feb '16/_._. 3-D| .... 94 | 94 May’l6 93 94 
Ohio Connect Ist gu 4s__. M- $} 9214 ....| 93 May’l4/.... A-O| 82% 8319] 83 83 84 
Pitts Y & Ash Ist cons 58.1927|M-N| 104% _.../109 May'l0|.... J - 3| 981g Sale | 9712 97 «99 
Tol W V & O gu 4358 A__1931|3 - 3} O9!2 ....} 9812 Oot '15/.._- 3-3 52 | 50 60 61 
Beries B 4}48......... 1933/3 - 3} 9912 ....| 98% June'l5|.... J-J3| 79g 821g| 81 May’'l6|...-|| 781g 83 
Series C 45........... 1 M- S$} 91% 98 | 94 Apr °16).... A-O| 55 55 55 54 «60 
POC & Bt L gu 4348 A__1940/A-@| 102 _.../10253 10253 F-A| 20%g ..__| 185g Mar’l6|__..|| 18%, 18% 
Series B guar ......... 1942|A-O} 102 ~...|10253 May'l6/.... 3 -D) .... 871 83 86 
Series C guar .....- _..1942|M-N| 100 ....| 97% July’15|_... 3-D/ 100 101 {100 991g 1011g 
Beries D 4s guar....... 1945|M-N/ 9414 ....| 94% May’l6).... A-@O| 75 .-..| 74 Mar’l5)..--||...- aa 
Beries E 3}4e guar gold_1949/F -A| 93 ....| 92 Feb '16).... J- 5) O8lg 97 95% 98ig 
~eries F guar 4s ~.-1953/J -D) -.-. ~.-.| 95% Jam '14/....)|/........]] | Registered......__. _..1947|\3 - 3| 96 96 95 97g 
Beries G 4s guar.._.... 1957|M-N) .... ~---| 9253 Aug '15/.... 1927\J - 3| 93% 93le| 93% 921g O4ig 
Series Icons gu 4}4s.. 1963) F- A) 101 -..../10212 10213 72008|M- 8| 89% 90 | 89% 89% Olig 
C StL & P istconse 68 1932/A -@!) 10712 ----'104 Nov'l6!_._-/|.--  _-- Ore RR & Nav con @ 4a... .1946|3 -D) 92% Sale | 917% Olig 92% 
uae @DueJan. }DueFeb. ¢Due May. g DueJune. 4 Due July. & Due Aug. 9 Due Oct. » Due Nov. ¢ Due Dec. 
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BONDS Price Week's 3 Range 
N. ¥. STOCK EXCHANGE. Friday Range or Simse 
Week Ending June 9. June 9. Last Sale Jas. 1. 
‘ Bw Ask| Low High -\|Zow ted 
Union Elec Lt & P ist g 58..1932|M- $|*101 —- __.|101 101 1/101 101 
Refunding & extension 56.1933|M-N| .... ly] 89 Mar’t5)...-|}/.... .--- 
Utah Power & Lt Ist 53....1944/F-A| 9512 Sale | 95l2 9512 95 96 
Utica Elec Lt & P lst g 68..1950|3 - J) ---. -... 103% Mar’16)...-/|.... ««.. 
Utica Gas & Elec ref 58....1957/3 - 3} 98  ...| 98 Aug °15)....|/.._. .. 
Westchester Ltg gold 58....1950|J -B} 105% 10614) 105!2g June’16) -.-._||1041, 10512 
Miscellaneous 
Adams Ex coll tr g 4s_._.-- 1948\M- 8; 8412 Sale | 834 8434; 12)/| 82 85lg 
Alaska Gold M deb 6s A__..1925|M-S; 102 106 |102 102 3)|1011g 117 
Conv deb 6s series B _...1926)/M-S| 101 102 {102 102 1|| 997% 105 
Armour & Co Ist real est 4546 '39/3 -D| 94 Sale | 93% 94 31|| 93% 95 
Bush Terminal Ist 4s_....- 1952;}A-O| 87 8714) 8753 875g 2|| 861g 89 
CM MG oi ce kcdaad 1955|3 - 3| 86 8753) 881g May’16)..-..|| 871g 92 
Bldgs 5s guar tax ex____.. 1980|A-O} 867% 87%) 86% 8634 86 91 
Chile Copper 10-year conv 78 1923|M-N! 12712 Sale |127 129 127 135% 
Computing Tab-Rec sf 68..1941|J- J} 85  85l2| 84% 86 42 8 
GranbyCons M S&P con 6s A '28|M- N} 104% 105 [1015s 10153 9}/1015g 10914 
aE 1928|/M-N| 104% 105 |105 May’l6)_---|/1 109 
Great Falls Pow 1st sf 58_.1940|M-N/ 100%g 10053/1001, = 10014 9914 10113 
Int Mercan Marine 4348_...1922|A-@} 104 105 {1037 10473} 4611 95 1047, 
Certificates of deposit........ -. «| 104% Sale {103g 105 /|1744)| 951g 105 
Int Navigation Ist sf 5a....1929|F - A|*102 105 |100 May’16|_.--|} 91% 100 
Montana Power ist 5s A__.1943|J - 3} 97% 98 9814 O5lg YSly 
Morris & Co Ist s f 4%s_...1939|/3 - 3} 91% 92 | 92% Apr °16)-.-- 
Mtge Bond (N Y) 4sser 2_..1966)A-@) ---. ....| 83 Apr °14|-...||.-.. -... 
10-20-yr 53 series 3_____.. 1932\ - 3} 94  9Q5l2 94 . 0412 
N Y Dock 50-yr Ist g 48._..1951)F - Aj 72!2 75 74 4 73 76le 
Niag Falls Pow Ist 5s_____- 2932|53 - J} 102 10419/102!g Apr °16)..--||100% 1021, 
Ref & gen 6s -_.._..._. @1932|A-O} ---- ~.-.}..-- sawn one 
Niag Lock & O Pow Ist 5s..1954|M-N/ -.-- .--- 9253 Feb '16 925g 925 
Ontario Power N FP Ist 58._.1943|F - A} 92!2 93 | 92!2 93 92 O5l3 
Paveermewsenss -iula gl so ooa) gs Yoga ail Sow So 
DN J gen 58_..1959)A - 4 2 4 
Sierra & 8S F Power Ist 5s__.1949|/F - Aj ---- -.-. he Wet PIG nccticwes nue 
Tennessee Cop Ist conv 68..1925|M-N/ 110 Sale |110 lll 4/110 1265 
Wash Water Pow Ist 5s.__.1939|J - J} ---- ....|103!g Jam "14/...-||__.. ...- 
Manufacturing & tadustrial 
Am Ag Chem Ist ¢ 58__...- 1928|A-@| 10253 Sale |102 1025s} 32)|16114 103 
Conv deben 58__........ 1924|F- A} 97% 9712) 97 9712} 14 97 991g 
Am Cot Oil debenture 5s__.1931|M-N| 97 Sale | 97 9733, 26) 9614 97% 
Am Hide & L Ist sig 6s__._1919|M- 8 103% 10412|1037%g June’ 16 ---+| 103% 10414 
Amer Ice Seour deb g 68.__..1925)A-O} 86 87%) 88% June’16)_.--|| 85 
Am Smelt Securities s f 6s._1926|/F - A|S1074 Sale |10744 108 8 |10714 118 
Am Thread Ist coll tr 4s__..1919}3 - J| _98%3 9853) 98%, 3| 97% 985 
Am Tobacco 40-year g 64...1944|A - | 118%g ____|1181g May'16)-.../|118 118% 
Registered............_. I A-Q; o--~ ..-.)121% May’l4,....),.... ..-- 
_ ¢ Sa See 1951|F - A| 8312 861g) 83% Apr ‘16 831g 851g 
Registered ........._. 1951|)F - Aj ---- -... 98 June’l4)....|).._. .-.. 
Am Writ Paper Ist sf 5a.__.1919|J - 3} 73% Sale | 78% 80 651g 
Baldw Loco Works Ist 58__.1940|/M-N)} ---- 1 1041g Apr °16 104g 105 
Beth Steel ist ext3 f 5s__._- 1926|3 - J} 104 10413/104 04 10213 10412 
Ist & ref5s uarA__.... 942/M-N| 1014 Sale |10114 10214] 39//1001g 1031s 
Cent Leath 20-year g 58____ 1925) A - O} 10214 Sale |102 102%g| 41/|100%, 102 
Consol To _— 1951|\F - Aj 82'g 86le) 97% Jam °15)...-||__.. .-- 
Prod Ref sfg 5a COS 1931;M-N| 99 991g| 991g May’l6/-.--|| 99 1001, 
lst 25-yearsf5s ...___. 1934|M-N|} 98% 99 8 Sig} 15]| 96%, 991 
Cuban-Am coll tr 6s_.1918|A-O} 102!2 10253/1025g June’1 1011 103 
Distil Sec Cor conv Ist g 5g..1927|A-0| 76% 7712) 77 7753| 182)| 69%, 7 
E I du Pont Powder 4s__.1936/5 -D| 101% 101!2/10114 June’16)_---|/101 10712 
Baking Ist 25-yr 68. 1936|3 -D} ---- 9612) 85 Mar’l16)..--|| 85 
Gen Electric deb g 3}4s__... 1942/7 -A} 8212 83 | 821g May’l6|----|| 78  83ls 
Debenture 5s_.......___ 1952) M- 104% Sale |104 10434 103% 1051, 
Il Steel deb 4348__._...___1940|A-O} 91 901g = Olg 901g 
Steel ist 5a._...._.1952\M@8-N| 102% 103 (102% 10273) 10/1011 10312 
ae ee, eee eal 77 “787| 77 a7 | il ve oh 
st 20-yr 5e_1 - 
Int Paper Co Ist con g 6s__.1918)F - Aj 101% 102 (102 June’l6)--.-||102 102% 
msol conv s f g 53....._ 3-3 91 ____} 9012 May’l6)-....|| 81 9012 
Int St Pump Ist ef 5s...___ 1929)M- S| *70 _...| 76 Mar'l6|....|| 75 78% 
Certfs of deposit _......_-.-- 71 73 | 72le 721g; 10)| 72ig 79g 
Lackaw Steel Ist g 5e...___ 1923) A 997s Sale | 9914 9973; 15)| O71, 1 
Ist Series A______. 1950) - 9212 Sale | 92 921g} 22|| 90% 977s 
Liggett & Myers Tobac 7s__1944|A-@)} 12514 12512)125 125\4| 7||124% 127 
REE eB BORER ah SAAB RS 465 1/F - 102 Sale |102 10212} 10)/101% 10312 
Lorillard Co (P) 7#__.____ ~1944|A - @| 12512 127 |1251g June’16)_.--||1225, 127 
Pt PRE LETS 1951|F - 10114 10112/101 1014 7||1001g 10214 
Mexican Petrol Ltd con 68 A 1921|A - 113 113 113 810653 128 
ist lien & ref 6s series C__.1921|A-@| 11112115 |115 May’l6 isla 105 12512 
Nat Enam & Stpg Ist 5s____ 1929) 3 - 981g 99 | 98l2 O8ig 2\| 961g 99 
Nat Starch 20-yr deb 5s____ J- 87 92 | 882 May’16|---..|| 87  88le 
National Tube Ist 5s_______ 2\Mi-N| 101 Sale g 101 3}| 99% 10133 
N Y Air Brake Ist conv 6s__1928|™ 10214 104 |103% 1041, 3/101 10512 
Latrobe Plant ist sf 5s_..1921)3 1 00% 100% 5'| 9934 10014 
Interocean P Ist s f 58 __.1931/A 97 9714| 97 O714| 12|| O4tg O97l4 
Repub I & 8 10-30-yr 588 f__1940, A 98 98 9812} 48 
Standard Milling 1st 5a__.__ 1936) M- 9912 100 |100 100 5|| 95% 100 
The Texas Co conv deb 68__ 1931/3 - 10453 Sale |1045g 105 37||10412 106 
Union Bag & Paper ist 5s__1 J- 831g 85 | 8214 June’16)..--|| 80lg 83lg 
Stamped -.-...-.._... _ 1930) J - 82 851g) 8214 May’16/....|| 82ig 82% 
US Realty& I conv deb g 5g 1924/5 - 71 7llg) 72 71l2 73 
8 & ist g 6a8_.__1931\J 10 15 11 Apr °16)..--!|| 11 1l 
U 8 Rubber 10-yr coll tr 6a__1918/J - 102% 103 j1 103 5||102 10312 
U S Smelt Rf & M conv 1926\F - A| 114!2 Sale |111 11412 110g 11412 
U 8 Steel ek i fread Se M-Nj 105'g Sale |105 10514) 353)|1034% 10512 
Stl yr 5sireg _.__. 2 RY 104%, 105 5||1035g 10512 
Va-Car Chem Ist 15-yr 5s__ 1923/3 - 985g 9833 98%, 6}| 98 9953 
ww Geb. Gk... coo so €1924\A - 1007g Sale |100%g 1007 51007 10314 
‘est Bleetric ist 5s Dec____1922)J - 1025g 102%4)1021g 10234) 21)\1011g 103%, 
Westingh'se E & M cony 5s. 1931/3 - 122 123 |122 122 1/1121, 14112 
10-year = oy 5s... 1917|A- 101% 101%)101% 101% 5101 10153 
iron 
Buff & Susq Iron sf 58.._.- 1932) 3 96 99 | 92 July ’l4)..../'.... ---.. 
Debenture Ss.......... @1926|M 93 _._.| 93 Feb °16|....|| 90 93 
Col F & I Co gen sf g 58____ 1943) F - .---| 95 May’l6)..-..|| 02% 
Col Indus ist & coll 5s gu._1934| F - 7512 Sale | 75% 76 59)| 741g 77 
Cens Ind Coal Me Ist 5s. __ 1935) 3 omaha. Bale telakeMibabas ccc 
Cons Coal of Md Istéref 5s. 1950) J 9lig 92 92 June’l6/....|| 90 93 
Continental Coal Ist g 5s___ 1952) F ----| 99!g Feb '14/....|/.... .--- 
Gr Riv Coal & C Ist g 63._A1919\/A one 94% Mar’l6/.... 
Kan& HC &C Ist stg 58_1951\J Se. cinant S0. Ge Eeiskadiackh tee 
Pocah Con Collier Ist s f 5a. 1957\J 9llg ____| 90% 9lig 4 89 Qilg 
St L Rock Mt & P 5s stmpda_1955\J 8 8 87 June’l16)....|| 84 S882 
Tenn Coal gen 58.......__. 1\J 101 ___.|101% May'l6}-..~-//10112 103%, 
Birm Div 1st consol 6s.__ 1917) 3 101 102 |101% Apr '16)..-.||10114 102 
Tenn Div Ist g 6s_..__. al917\A 10l _._.|101's May’16|-..-./|101!g 102 
Cah C M Co Ist gu 68_--. 1022) 106 -___|101 Deo ‘'l4|-...||.... ..-.- 
Victor Fuel Ist sf 5g._.____ J ---. 871g| 73 Apr °14|...-./|..-- .--- 
Va Iron Coal&Coke Ist g 53. 1949/| Mi 88 | 86lg 8612 8}| 861g 901g 
Telegraph & Telephone 
Am Telep & Tel coll tr 4s._.1929)|J - 92 Sale | 917% 7. 46|| 901g O21, 
Convertible 48....... pass: M- 100 10212/102 June’l6)....||100 102 
20-yr convertible 4}4s____1933|M- 108 10812/108!4 10812) 162||105% 1 
Cent Dist Tel 1st 30-yr 58._1943\J - 10212 Sale {10212 10212 3)/10112 10253 
Commercial Cable lst g 4s..2397/Q- 3} .... 7 884 June'l4|....||.--. ---- 
Registered ...._. SR NE 2397|Q - ious iil 71 May’l6\...-|| 71 71 
Cumb T & T Ist & gen 5s_.. 1937/5 - 100% 101 |100ig 1 991g 1005, 
Keystone Telephone Ist 58._1935)|J - iar 98 Apr °16/.... 
Metropol Tel & Tel 1st sf 68.1918)|M-N}| 101% ____|1011g June’16)....||101%g 10112 
Mich State Telep Ist 58_...1924|F - A} 997% 1004/100 May'l6 9912 1 
N Y & N J Telephone 5s g__1920|M-N/ 10012 __../1011g June’15}..--||-.-. ---- 
N Y Telep lst & gen sf 4}46_1939| M- 9814 98%) 2 98 9012 
Pac Tel & Ist 5a_-....... 7\J - 1007s Sale |1007%g 1011 9912 10113 
South Bell Tel & T 1st sf 58.1941|3 - J| 10014 Sale |100 10014 9053 101i, 
West Union coll tr cur 56...1938 2. - J 10114 Sale |101 101% 7100 101% 
M-N 
5-7 


95% = 945g 9612 
10114 Apr '1 j---- 1014 10112 
Sig} 95 Mar’l 95 95 








*No price Friday; latestbid and asked. a DueJan. 4 DueApr. «Due May. 9 Due June. h Due July k Duc Aug. » Due Oct. p Due Nov. ¢ Due Dec. ¢ Option sale. 
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Range for Previous 
STOCKS Range Since Jan. 1. Year 1915. 
——_— Sales BOSTON STOCK 4. 
4RE OP PBR CENTUM PRICES. af the EXCHANGE Lowest. Htohest. Lowest. | Htones 
Spent eee Friday | W 
| Thursday 
1 une 9 Shares. 10933 Nov 
feturday | Monday | Tuesday Lor June? \ June 8 J Railroads 100| 102, Mar 2) 108 Jan 3|/ 92% Feb tte Nov 
June 3 June & Atch ae whats 100 10s Bar 9 70 Mar| 198 Jan 
| 05 | nes 106 | Last wd beets oe 4 4 June iBbteOnn 
#10416 1 t Sale: “4 - Feb 
$105 105% *10412 cont I 100% 10114) *10012 +H agate _...| 182lg 1821, = = Feb non 
200% 10244 “reo 1821p! 18212 18212! 18212 —_e 71 | 70% 70% 27 225 Jan + med 
185 185, | 182ts 7112! 70ig 71 | 71 lego | 130° 130 pe. jen’ sil "5 Dee| 10 dees 
*70lg 7112’ |*130 aout eee 5. she 48%, 49 487, 49 412 Feb 29 5 Jan 40 Sep 56 Mar 
“i (9 Bia 2 |e oS lakes ig| _....”/Beston Suburban Eleo Cos... “4 Maris| ‘SiaJan 8|| ‘8 Nov| 9 Be 
*49 50 #230 235 | 23 t Sale 412 May’l6| -.___. Do pref....-.-.-.-.---- 4 Maris 2 mj} 47 July 
232 232 |*-..- 23512, 2250 4 |s---- 4 Last Sale 30° May’ 16 arid Boston & Wore itiestre  Cnea ea 2s) fo Sep 
ees Gee Eee ee ey Last Sale 412 Apr’ bea Tih wean aan nnnl ann $ May26|| 101% July| 110 Apr 
Sige SE eee SE age SS we Last Sale42 May’l6) -...- Chie June Ry & oe 10212 Apr 26) 10 Feb 19|| 140 Feb| 165 Jan 
eae MF [tee (a7 [ene at [ene a | Lae 00 tor TOT | ia|, DO Biel nanan 173 May | \S1 Web tall ‘a1 eb| (76 Nev 
<--- aaa SE Teun 105” *105 109 | 16 a ee, 14 Apr 
sida aan \e18k 308. |9ian" 100 pat oe keel Gate 163 May 16) -..... Gumate ies 0s tas aaaapavanl 133 den a tp Saavanll ae Aug| 88 Mar 
*105 v 160 |*154 160 12} 761g 7614| “7612 2) 1|Georgia Ry .100| 786 Jan 1 17|| 92 Mar} 10313 Nov 
Tee 80 ee ee es Sti) rou ete 127 * 127 ||#127 128 oes gs whewstaanwae i Salted  s foul min oe 
126% 187 ”| 126% 1277 | 127 13) | eBatg 00” Last Sate 100%2M'y"16) --..-|Maime Central -—-77--—27a 31° May 2| 40 Feb il| a3 ° duly 5a, Jan 
100% 106% *100!2 T0i”|*100% 101 |*100%% 10"7| Tost sole? Tune'lG 63} BO, Eee mameed__.... tool 57 May 5| 77% D 1a $9 Oct | 98 Apr 
Sale cla tla alee tl Sree eee te Shall Feed ae See a ee 
iin 61l4 4 30 ve 3|| 15 Mar 
34 ait, *34 %| GOlg Glig) 61% 61% Pla pore Old Colomy._.......-.- 20 May 1; 30 Jan 141% Nov 
11g! 611g 61% 2 2 BS ES |. | Sepa pbk ae: wa... 1 4273 May23/| 21619 Jan 
e302 303") 107 109) So "24 134 |.°25 125tq) 222222] 106) Rulland. pref2—2—2—2--- 300) (81% Mar i) ‘3 an 9 10" Feb'| 125 Apt 
Sing” sSbaleiBhe 286 loiStu 188 | sSbeaSoapiss aed) => = is Vermont & Mamacbcia 100) 118 Apt 28 ‘ees Bl 8 Se) Bee 
edit octane ler a ee ha Si oo es $4/"'\Do pret..----------- 60] 75 May 4| 86 13|| 4s son | 730208 
112 123 | 1 58 ab sce neous 71% Feb 
“358 60 7378 ” 7 7% 7% |P---- 7% | ---- 470 Amer Agricul Chemical...100 95 Mar 23 100 "June 9 ora Mar ae tit st 
—_— . ee 4 
pom Sedu 6812 69 67lg 6712, 69 69 bt i 100 “ 356 Rn  : Pneumatic Service.. 50 131g Jan % 16" May 4|| 13 Deo 110% Now 
677, 68 *68 6912) ae 933, 9812 99 985g 8. 21 21s 350) r “oe 50! 22 1161¢ Jan 8 100 Feb 9 Dee 
97% 984| 98 "be *2l2 2%] 2lg 2%| le 2% 14 “June'l6| -..__ net Sugar Refining. ..._100) tite sie i 118% May26|/ 109 Feb 120te ee 
gt wal ota ait oa? ial 14 111 "| 12012 11012|*110%2 1112! 1a7|, DO. Drelanerananeaa-- {00| 126i3Jan 31) 131 Mari4|| ‘tor Apr | -B71s Oct 
*14 14%, 4 e171 11215 110 *117 11712 lep & Teleg.-..... 11) 55 Mar Oct 
121g *1 1112 2, 1712} 1171g 11719) 926| Amer Te -| 43 Jan 14|| 77 Feb| 201 
thy! a7 '| 447. 118°| 117" 117i 117% 1172 OM 120% 100. 120 | 1.930)7 neriene Westen t aiid... 92 Jan 11) 10153 Mar Jan | 67 Apr 
117 117, | 117 118 | 130 | 129% 130 | 129% #46 47 10 erred tr etfs ____ 3| 71% June 7}| 59ig Feb 
1297%| 12953 #4514 46 |. Do_ pret -.| 66 Jan May) 101 
Nase aan) Hag Naat) Mt “dail M5 * ae, | Maat “aa Tae, gs ois Memeymumetaring=——-| Sodan 29] 101 e10| Sr Atay| 8k A 
95° 98 | 98 984) 984 9814 hg neil eee Pa WY 8 Lines i100 27 Jan ‘a 56% June 9|| 97% Mar| 49 Nov 
e7i oe cn Le ce #100 10019} 10012 10012| _-_- 5 "| 68.411 awa Sout Ed _...¥0O| 42 Jan 4| 13%Jan 19|| 81gDee| 13% Apr 
100 100 |*100 10012) 100 yt 4512 504) 481s 51% ue 56%| 11.948 Oe og er eae _ 10; 10 Jan 27| 250 Mar 7|| 230 May — Oct 
= ait 52 Bait 52 coe O° 10% "hast Sals 1014 May’16 ~~""73| Edison Electric Blum. -.-. 100 159% Apr 22) 178 ~4 oH "pets Aug 104 Mar 
& §& | *10 1033! * 240 | 240 240 |General Electric........- 95 June 8} 102 Fe 94 Aug 
$1 10%) $10 10s 310 10%) 210 18 240 170 170 25) Or Mas Gin 160] S02bMayl?| S8tgJen Bil So ane 
1lg 17212 35 McElwain 00| 8012 May 14|| 84 Nov; 92isJan 
*238 240 | 238!2 sete *170 172 |*172 175 |*17 95 See ame | Massachusetts Gas Cos-_-- 80 May 3) 89 Feb 200 Jan 
*169 170 |*171lz 17212 * 102 | 100 100 | 95 1o| 82ie 82le 160 ME 5 is disthetoetes May 4) 172 Jan 19)| 154 Feb 3 Sep 
101 101 |*100 llg 82 | 8llg 82t2 s 96) Do 100) 155 May 15 14 Apr 
*100 = 5.5-- *8lle 82 81l2 enthaler Linotype... 1 Mars P ag c= 16% Deo 
81, 8114) 2 83 | 83 84 45| Merg ek 10}} 10 June 
8114 cote 88 83%! 83 83l¢ oan 163 |*160 165 | _..- " Slten Mexican La ng eg 15 Jan 18 H 4 8|| 35 Feb| 46igJan 
amt a eS |,163 163 |, Ig} | Last Sale| May’ 25|Miseisstpp! River a 33 San & ae tl Oe ae is Dee 
fe Oo tn ag i Se 1G) ......| ee _. FR cnn cnwuceoe pr 
"oe lle "se _™s° si8 see $16 ----| *16 a ae * 2s "36 ag Mine Cotten Yarn....298 130, Jan 24 33 ee wie fen 143 Jan 
ge --<< be “ov 27 *25 27 e 51a 63| Do gret.-.......-.-- 31 eww n| eee ee ewes 
ed nm gniw miss = 1% 51% 45 New Bngiaud Teienioie--100 F1> cgreel B— —agh« PE rren aa 
135 |Nipe Bay Company -.-.-- 00 2Apr & Sep 18% Jan 
iat 134 | 134 184 [e134 139 | 134 134 [e134 158 | 158 158 i11|Pullman Company.....- 170| .15 Feb 3| 16l2May23|| “1 128 Nov 
ae tet lsiee cna loan uae Lise dee L358 teste asi] Ab osee Beteea-diale....~ 00| 125 Feb 5| 140 May26l| 104% Jan 36's Dee 
*152 154 |*153 154 14 16414) 164 16414) _--- T6192} 1612 1612 45) BRS FP RSIS a 100 14| 55%4 June 3}|} 28 Mar Sep 
164 165 | 164% 1612} *1614 1612 hae Lk - Sge amaTRa N 35 Jan 2}|} 26 Marl 30% 
mr) i Mbte *16 1612) 164 oo 1aele 137 | 136 137 | 135g ts 1,372 is ga - Smee a 28 Jan 14 i —s .95 Jan 1% Apr 
a | ee gee a en ss oe oe ek Union Copver L & M----- 25) , 00 Maras 165% June $|| 110 Feb | 168 Nov 
55i4) 55 1 31 | *31 3itz 1” May'i6| -.--_- >) + “phatabeanee a. 00 3| 63lgMayl2\| 48 Aus - 
Ile} 3lle 3lle| 3 Raaccenaegeisiaiie Last Sale 6,432| United ~~~ ~~"95| 51 Jan Feb 11|} 28 Mari 30 Aug 
seb aet™| ante ach ashe well isi "60, | “B04 60] "S0% G0. | 5,522 United Shoe Mach Corp.- 00] 70% Mar 1] Sire Jan 03)) 38, eb| Site Des 
150. 80. | 80% GOls| 50% GOL 2291g 29%| 295 29%] 291s $6 ‘| 1,860\0 8 Steel Sh eration---- 400) 1154 Feb 5 “13 Jan 3|| o%Deo| 1aNo 
a oy ae Se ee oe ae oon aan eos] 85 eee 8 Feb 16| 13 gad 
8414) *11712 ee’ ~ Sather entura Consol i. * Jon 
83% 84 ant 117 ||*1173% 117%) 1173s Non 91g 104; 9% 10 | 9,422 Mintng 1% Feb 17|  5Sig Apr +! 922.0! 102 Aug 
“on | 91g 95s, Dlg 10g) «SO : 2% 3 230, Adventure Con........-. 95 Jan - =, —s Zit; ee | 40% Apr 
2 bd 4 eek ..-...-.-----.-- 71g Mar 2 5 Be 4% Apr 
31 31g Sle 588| Ahm 2 171 45 Feo 
Sig Big) Big BIg) Sz = 100 100 | 100° 100 a a 1,469 Se - 5 a % gh qa ten 3: 351g 3. 66 Des 
99 100"| 99% 100 | 90% "23%; 22% 23 sig ia] #18 aml "545 Po oo alee eat 68 Jan 3i| O72 Apr 10 16% 2 | 724 Nov 
4] 23 r Ig Ig 2 296| ARoues - ..- ~~~... =~ Smelt. 4 aL 2 
*1% 2'| 1% 2 | 1% 1% 63” eos #68. 68% Si, 86%] 7,521|Amer Zine, Lead & “2 3) 7% Mara "SiaFeb 5|| 3" Jan| st Apr 
*67" 67lz, 68 S47) 83% 85M) 845 Bole Sau sal sat 9°] 2:01 0 Arizona Commerelal-—-——- Titsjan’ 3| 105% har 8'| sex Jen < o- 
82i2 834) 83 9 8% (9 me 3 2% 2%) _ 610 Baste 4 Sup Cop (Ltd)... 6712 Jan 31) 7544 May20)| 6113 Feb 63) Apr 
834 834 8% ° 21 2% *25g 3 212g 93 94 3,439 & Arizona....... June 2} 686 Feb 14|| 350 Jan Aor 
Qe 2%, 2 93 | 93 94 "144 re 540 Jun 6|| 15 Jan | 25 Ap 
Sse oo soln 91°] 900 1 Fon zigl zi 7 exit file Calumet & Hecla...----- A EE SR 52 Nov 
70 71g 71 7112 7 550 6550 548 50 ay 1612 os Se Ge 51% Jan 31 68%, Mayl9 30 5 
"Te, “16, | 16, “18, | “16e “Gie| “Azie 171q| #16 “17, | 16 18 Copper Range Cons Go---100) 69% Apr 22| 684 Mayl9 Sedan | 16 Dee 
16, 16 | 16 53iz SBig} S3t— 53%) 54 6275 627%) 4, 45 (alt ca a 11% Apr 24, 164Jan 3], 8lg 1444 Apr 
os° 1 
ils 632i: és "| 63° G3 2 “2 “Be 12% i 133, 931 | Bast Butte Gopper Min... 1 earrge - 98a Feb 10 58 Jan 9412 Apr 
#275 *1214 12%) 1212 Gonsalidatea= 7-7 84 Apr 9|| 2 
e12* 13%] 121g 12%, ie te sat 58| Geaue Guseitee 7 13 Mayis| iojan 4i| i don] 30a Ame 
71 6 ee nas 
“Sod 5 | fou foul s45% a7 | 47 47 | #46 |i 14 79) Hedley Gold... os=-- StaMaylo| “6°Jan 3\| au ie aoe 
ie. 6, onan ae 144 144) *14 dis] 1414 | Mar 36) ----5; FS oO apa eean 44in Mox30 54% Ar a ‘2 Olls ADF 
“i alas hag Eee 3 dite 40ty 49% 500] 225|lland Crosk Coal-------- 28, May'9) SiuJan’ 6|| Irian | 84” Ape 
“es 1 * 49 2 1 pw, Til. Sn acaing 3 ug 
sapts 90°] amie onl 49 49 | 4049 "bite 28 | 21%2 271e| 348] tale Royale Goppet—- Sneb ii] Same 6| itsaus| 43s Abr 
s271g 28 | #2712 28 vite aul tile aul ame 4%] 4:2 aul 1,075|Keweenaw r Copper. 14! Apr 22 ie 8 3g Jan | Fi 
4% 7 4 2 “ e ay ar 
eae ae ee a eae ees qapen 29) sien fi) Paul 8 Bee 
5 | 1 15 | *15 15% 4} *3% 415 " 15|Mason Valley Mine.- aoe. 2 ee Aug/ 8 Apr 
eee 1 dul on S| *2q 3 | 93a a 121] 100|Mass 5 Jan’ 3} s0%Apr 4|| 16y3en| 36% 
#2% Sis] *2% lu) 824 Ste *Llig 12 | 11% 11%) *11% 23;|  325|Mayflower 35 Jan 3 ee gre 6|| .60Mar, 3 Apr 
ae eS Oil ‘aan aul tC Stel s 36 May’16| ...... Dien at 103% Mart0|| 464 Jan Apr 
*3 31s 3 o35at *35% 36 Last a #314 3% 00|M 89 Jan 28 1153 Feb 17 pe 
“Sais “Sct| Bis tg] BIS By Big 951s| O51 96ts| 96° 96 320| Nevada Gonaoiida “eu June 1] 1omdan a SOS) ee 
#312 95 Q95lg) 95g 2 1844} 18!g 18!g A “Jan 3| 24% Jan Nov 
3 95 95 18 181g} *18 4 71 545|New 10\4 Jan 1 5lg Aug 8% 
18 = 18lg 7 «867% 4 New Idria Quicksilver. ... ar Siz 33% A 
*171g 177s| #1753 18 le| *7 71g AEN 455 Bas ES Jan 3|| 22% Jan 
on asl sare an | age aan se, ee a Be oi Pt sy Be wcqppeceet +s “@adaa all eaten Sis Apr 
° 2 71 2 21 "099| North Lake..._.._______ pr 
74 71g 8 34} 21g 23% North Lake. 14 Jan 15 Nov| 7i9 Apr 
71g 71g) 7g Blg 231g] 23g 23% 60 .75| 2,099 [ enminaiestia 4 Jan 3 24 No 
23 =. 2373|  23!g ae 7 : Ojfbway Mining 17g June 9 ar| 64 Deo 
am or 3° ee in 2u] _ 918/080 Colony -.--- 7-7 Ss san So uae ee 93%, Apr 
2. 2] "2% 2s) 91% Qs} ig Bie] #2ig 2% 1% 71 | 2,117|\Ol¢ Dominion Co.....-.. an 28 aes 11\| 12 Jan | 19% Aug 
#212 3 oe or) we” otel we" se a I agile aa "5 111g Mar 7 Mayl6\| 50 Jan | 95 ~ 
68tz 69 | 69 Cl oo oe + he. ae 345|Pond Oreck Coal.-..-.--- 22 Apr 24| 26 Reb 14|| 18% Jan ee 
4 lg} 1444 1414] *14y 4 4 ee a is pr 28 Jan | 65t 
14le- 14le! *14tg 1 oe Eee nee O62] 95 9512; 96 96 eee GliaJan 31) 89 June 9 1 Mar) 5 Oct 
221s 23.°| ©22% 234) 22% 22%q| 22% 77s] 78° 7013] 79% 80 1.285 St Mary's Mineral Land .- Sie Jan '3| 12isFe 14|| 4 Jam 38 Nov 
*2212 23 76 76% Y6l4) 76 2 lg 2 2% 86212 wanacee--- 114 June > 40% Feb 14|| 18% 
*7412 76 | 76 Ig] $2lq 2%) 02g gl lg ly 87, 965|@hannon_-<--- i 3114 Jun 6} SigJan 4\| 5% Nov| 7% July 
1 21 *214 212 1 2 8lg 8% 1 210) Shattuck: : Rie Mar Jan allg Apr 
san 8%; 8% 9 oS esata 82!) *31lg 8214) 31% ~*~ 975 Lake........ + 15 Marl8| 28l¢Jan A se lp ADF 
#31 Bills} 32. 32 “81% 791 Zin Tle} Tie 71g ie 16%}  102|Superior..._.___- Cebhe. on a 14\| 25 Jan 58% Aug 
*6 12 . 8 imal 1 16 | *16 = 1612 4 2 Ast pee 2 Bae pif 12a Jan 3 2% Feb “a” | 
*16 17 | 16 16!2 7% 49) 3% 44) 4 4 7 47 rere s ay31\| .20Jan | .63 Apr 
#45, 4%| 412 ade 5. 6.) 30/Teinity Seataikaine >be og 20 Feb| 54 Dee 
*50 6 6 6 5 6 50 -50} 3,600) Tuolumne Co: & Mn... at 28 Jan 501, Dec 
6% 6%) 5% 5] 5% 6 | 6 6 +40 (50, 50 00 56.205|0 8 Smett, 7 ye 2 Jan| 5%June 
in 7aie| 72lp 74%s| 74% TO%| Tole 79 Bits 614) Bite 51%) 1.720” Do. prota. seinen 15% Feb 11), 9% Feb | 16% June 
Bi Site] 51° Sie] 51 Bilal Site Bite au 4%] 4% 47a 8,000 Dab age ilago 80% Feb 31/| 48M Jam | 81% Deo 
Sik, Sita 8 47, 4% 4%) 4% rs 145g 14%) 14 144 535 pe eemecen 1llg Mar ““Tl"¥eo | ~“éeApr 
4% sae 147 15'| 14% 14% opine a2 SS. SO) wren. rare 2,777\Utah Motel & Tunnel ~~ 4% Feb im Jan Sus May 
a 3% Sis #3 Ste « 140|Vieworia : 67's Feb 10| aa 3an | 70 apr 
812 9 oe “3% Big) Bla 345] 3% 5%! Sia 5%) 2,065 one Feb 50 Mar! 3% 
ot Stl o* aul 6 el om el Be 55 '| S4tg 55 ET Ah: nid alt ahaeebebabapa * 
6g 6% 8 *| 54 55g] 55lp 56 | 55 +16 2 O'Wyandott -....... 2 2s paid. w Half-paid. 
55lz 56 | iq 2 1% 1% @ Unstamped. 
2 sul eS Iig___1igi_ 1% re a Ba-vights, 
“ts | ached poless, "6 x-Gividend end rights, Re-eteck Givident. 
* Bid and 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 





ton Stock Exchange June 3 to June 9, both inclusive: 

















| Friday Sales 
— Week's Range| for Range since Jan. 1. 
| Sale. of Prices. Week. 
Bonds— | Price. |\Low. High.) Shares. Low. High. 

Am Ag Chem 5s.-.-.-- | er 102% 102% $1,000) 100% May)! 102% Feb 
Am Tel & Tel coll tr 4s ’29| 92%| 91% 92%! 43,000} 90% Jan| 93 Apr 
Convertible 44%s_..1933 ___--- ate 108% ,700| 10534 Mar; 10834 Mar 
AtlG & WISSL 5s..1959| 8234; 81 83 66,500; 74 Jan| 8414 May 
Chic Junc & U 8 Y 5s.1940)._.__. 10154 = 8/000] 100% May| 101% Apr 
Copper Range 5s-_---- 1949]...... 2,000; 85. Mar; 91 Jan 
Cumberland Tel 5s. ..1937|...---. 100% 1003 1,000; 99 Jan}; 100% June 
Det Grand Rap & W 4s "46 Bt ae, 75 75 2,000) 67 Mar; 75 June 
Gt Nor-C B & Q 4s__1921) 9854| 983¢ 9834); 3,000; 98 Apr} 99 Feb 
Mass Gas 44%s__._.-- ee 96% 963% 3,000) 96% Mar| 99% Jan 
N E Cotton Yarn 5s..1929)._..-- 83 83 2,000; 75 Jan| 83 June 
N E Telephone 5s_...1932| 103 103 103%)! 20,000; 101% Jan| 104 May 
Pond Creek Coal 6s._1923|__._.- 94% 94% ,000| 87 Feb| 9614 May 
Republican Valley 6s.1919|_____- 101 101 1,000; 101 June} 101 June 
Swift & Co Ist 5s..--1944, 10044| 100% 100%; 60,000; 98% Jan| 100% June 
Torrington Ist 5s....1918)_..--- 10234 102%%| 4,000) 10244 June} 102% Feb 
United Fruit 44s_-...1923 ..._-- 983% 9834; 3,009| 973% Jan) 99 Apr 
oy te ee Pe ogee 1925| 9734) 973% 97%) 16, 000; 97 Jan| 97% Apr 
U8 Smelt R & M conv 6s. | 114 111 114 {181 000) “es Apr} 114 June 
Western Tel & Tel 58.1932’ 10144! 100% 101%! 34, Jan) 101% June 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from June 3 to June 9, both 
inclusive, compiled from the official sales lists, is as follows: 


























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week 
Stocks— Par.| Price. |Low. High.| Shares Low. High. 

American Radiator. --_- o- 395 395 395 77| 385 Jan| 400 Jan 

Preferred ._........100/_.. _-_- 136 §=6136 15| 133% Mar! 136% Feb 
Amer Shipbuilding- --- 100 45\4%| 44 45% 224; 33 Jan| 48% Mar 

ee ae 89 884% 89 79| 75% Jan) 91% Mar 
Booth Fisheries, com_-. 100 32 32 32% 95; 25 Jan} 33 Mar 

| kes |) | i emempeEe 75 75 48| 66 Jan| 75% Apr 
Chic Pneumatic Tool__ 100 eee as 73 73% 515; 6334 Mar! 79 Mar 
Chic Rys part ctf “1"’.__._.| 74%) 74% 74% 10} 70 Apr} 80 Jan 
Chic Rys part ctf ‘‘2’’".____| 14 14 144% 56) 13 Apr} 18% Jan 
Chic Rys part ctf ‘4’°..__]_....- 1% 1% 25 1% Apr 13% Apr 
Chicago Title & Trust_100) ----.-- 228 230 20| 220 Apr| 232 Jan 
Commonwealth Edison 100; 141 139% 141 88| 139% June] 146% Mar 
Deere & Co pref__._-- 100) 9134) 90% 9134 175; 89 May| 98 Feb 
Diamond Match-.- ~~. 100} 11034; 110% 111 242; 102 Mar;} 112 May 
Illinois Brick.______-- J ee 80% 80% 20' 76% Jan} 83% Jan 
Internat Harv Co N J_100|-_---__- 115 118 80} 110% Mar! 118 June 
Lindsay Light........__- 20% 19% 22%} 9,285 6% Jan} 22% June 
National Carbon_-.-.-- 100} 168 168 170 50} 168 June} 185 Feb 

Preferred ..._._.-.-- eae 122% 122% 10}; 120% Feb| 122% Mar 
Peoples Gas Lt & Coke 100} 102 101% 102 43; 100 May! 112% Jan 
Pub Serv of No Ill com 100} 110 110 110 22) 107 Jan} 115% Feb 

Peetwres.. 0.0%... - 100} 101 10r 101 5} 100 Apr| 104 Feb 
Quaker Oats pref__.-- 100} 110%} 110% 110% 40| 107 Jan| 110% Apr 
Sears Roebuck ee 18344; 182% 185 929} 16914 Mar; 188 Jan 

Poeferred -__._.__-- 12634} 12634 126% 75| 125 Jan| 127 Feb 
Stewart Warner Sp aan 104 89% 108%! 39,747| 82% Apr! 108% June 
Swift & Co..........-. 100} 13454} 1345 1374! 272; 126% Jan; 13934 May 
Union Carbide Co-___-- 100} 180 180 81 352) 170 Feb} 190 May 
Ward, Montg, & Co, pref_| 114%} 114 114% 322} 112% Jan! 116 Feb 

Borftds— 

Armour & Co 44s.__1939)_____- 9354 935} $1,000} 93144 Jan) 94% Feb 
Chicago City Ry 5s_.1927|_...-- 99 99 2,000} 98% Apr; 1 Feb 
Chicago Rys 5s_---.-. a 97 97%| 11,000} 96 May; 9834 Feb 

Chic Rys 4s series ‘‘B’’__|__-__- 69 69 1,000; 69 June| 75 Jan 
Chicago Telephone 5s 1923 102%; 102 102%| 7,000) 101% Apr; 102% Feb 
ChicUnSta IstM g 44s ’63)__-_-_- 100 8100 11,000} 100 June} 100% Feb 
Cudahy Pack Ist M 5s '24/_____- 101% 101% 500} 101144 May; 102% Mar 
Metr W 8S El Ist 4s__1938) 71 71 71 30,000} 71 May) 73% Jan 
Morris & Co 44s____1939}..___- 91% 91%) 5,000) 89% Jan) 93 Feb 
NorShoreE! Istéref g 5s’ a BA ad 100% 100%} 3,000) 98% Jan) 100% June 
Ogden Gas 5s.__-_--- 1945]-_..... 97 97 3,000} 95% Jan| 97% Mar 
Peop Gas L & C—Chic Gas 

L&C Ist 5s______- ee 102% 102%} 2,000) 102 May) 102% Jan 
South Side Elev 44%s_1924; 91%} 91% 91%} 7,000) 8834 Jan) 92% Apr 
Sulzberger & Sons Ist 6s’41/_____-_|. 995, 995} 1,000} 99% Apr) 99% May 
Swift & Co ist g 5s__.1944'______ 100% 100%! 34,500' 9834 Jan} 100% May 





z Ex dividend. 


Pittsburgh Stock Exchange.—The complete record of 


transactions at the Pittsburgh Stock Exchan 


from June 3 


to June 9, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 




















of par value. 
Sales 
Last \Week's Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. '\Low. High.| Shares. Low. High. 
American Sewer Pipe.100)__.__- 16 16 50| 15% Mar; 17% Jan 
Am Wind Glass Mach.100| 58% % «60 1,765, 34% Jan) 644 May 

ee ae 100; 139 138% 140 430) 132 Jan} 155 Apr 
Caney River Gas-_--_-.-_- 25) 3634; 3644 36% 100; 36 June; 42% Jan 
Columbia Gas & Elec..100| 15 15 15% 860| 14% Mar) 17 Mar 
Consolidated Ice am... 28 wheniteiaslaias 4% 4% 100 3% Jan 5 Mar 
Pay | eae 35 35 292; 34 May| 35 Jan 
Crucible Steel com... i0o eT ER 86 86 20| 56 Jan| 97 #$=Mar 
German Fire Ins.......50)...... 71 71 23; 71 #=jJune| 71 #£=June 
Harb-Walker Refract__ io i Tae all 92 92 10| 71% Jan} 98 May 
Independent Brewing. -_.50 3% 3% 3%| 1,454 2% Mar 3% Jan 
Premered 4% -<%<~~< 20%! 20 20% 55| 153% Mar; 20% June 
La Belle Iron events... as 51%) 51 52% 706; 50 Jan| 55% Apr 
Lone Star Gas-_-......100).____- 90% 91 35; 90 Feb| 93 Jan 
Mfrs Light & Heat... __ 10 50%; 50% 50% 266| 495, Apr| 51% Jan 
Nat iB Eacoreeding com. ..50 9 8% 9% 602 7 Apr} 12 Jan 
Preferred ........... RSE 18% 18% 250 1634 Apr) 24% Jan 
Ohio Fuel Oil_........-- ll 17%) 16% 17% 653. 164 May! 19 Jan 
Ohio Fuel Supply - - - --- 25; 43%) 41 43%| 4,092, 38 Feb| 4334 May 
Oklahoma Natural Gas...| 704) 70% 70% 15 70 Jan| 74 Jan 
Osage & Oklahoma Co.._-.| 102 102 102 10 98 $=Mar} 106 Jan 
Pittsb Brewing com.___50 5 4 5\ 500 44% Mar 6% Jan 
Preferred ...........50).....- 20 21 935 16% Feb) 21% Jan 
Pittsburgh Coal com__ fa 28%4| 27 28% 540 23% Apr| 36% Jan 
Pittsb Oil & Gas._._.- 8 8 8% 45 6% Mar 9% Apr 
ttsburgh Plate Glass. 190 120 117% 120 295 115 Jan} 120 May 
Pure Oil common-.-..___. 5} 1934) 18% 19%| 5,450 217% May| 21344 Mar 
Ross M & M siddin EL ihacal 15¢ 15¢} 3,800 5c <Apr| 30c Apr 
Union Natural Gas____100}__._.. 145 145 116 141% Apr] 145 Jan 
aye pe & discaca’ 110% 110% 210 109 May) 126 Jan 
sisiihaliaeaite slain we Rm 26 25% 26 20 25% June| 34% Jan 
UBbiel orp coms” 100 85 84 85% 170 % Jani 88% Jan 
West’house Air Brake_.._| 1363%4| 136% 137% 920 133%, Apr} 140% Jan 
West’house Elec & Mfg-_ 61 60% 61%) 1,050 54% Apr) 71% Mar 
West Penn Rys, pref..100|...... 64 73 June} 74% Mar 
Bonds— 
Independ Brewing 68.1955) 55 55 55 $7,000 49 Mar) 60 Jan 
Pittsb Brewing 68....1949|) 68 67% 68 7,000 64 Mar! 68 June 
Pittsb Coal deb 5s...1931!.....- 97% 98 3,000 96)47May! 983% Jan 











z Ex-dividend. 





Baltimore Stock Exchange.—Complete record of the 


transactions at the Baltimore Stock Exe 


efrom June 3 


to June 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 


7] 
Week's Range| 


Range since Jan. 1. 





























Sale. of Prices 
Stocks— Par.| Price. |\Low. Hig Low. | High. 
Arundel Sand & Gravel.100} - ----_- 36 37% 36 Apr} 42 Feb 
Atl Coast Line (Conn).100} 117%] 117% 117% 110% May) 119 Jan 
Baltimore Elec pref__-~-50}------ 43% 43% 43% Jan) 44% Jan 
Baltimore Tube_--___- 100} 126 119 129 63 Jan| 129 June 
UNUOIOE oad fae mou 100} 9834) 98%4 100 82% Jan| 100 June 
Chalmers Oil & Gas pref_5}--~---- 4 4 3% May 4 Mar 
Commercial Credit --___- Bl osiws ae 46% 47 46 Jan| 50 Feb 
Cons Gas, E L & Pow.100} 108 107% 108 107 Mar) 115% Jan 
Pc 7, SOR ae 00} 107 107: 108 107. June} 115% Jan 
Consolidation Coal-_-___100}--.---- 99% 100 96 Feb; 103 Jan 
Cosden & Co..........- 5| 25%! 235% 25% 14% Jan 6 Feb 
eo eae 5} 12%] 10% 12% 6 Apr} 12% June 
I oo os 5 5 4% 5 4% Apr 6 Feb 
Davison Chemical_-_no par}------ 53 54% 50 May; 71% Jan 
Hous Oil pref trust ctfs_ 100) ~~~ ~~~ 61 61 59 Apr) 68 Jan 
Mer & Min Trans new.100} 80 67 80 50% Feb; 80 June 
Mt V Wood Mills v t r_ res Sakae 10 10 10 Mar; 16% Jan 
Preferred v tr 50 51 50 June} 55 May 
Northern Central 88% 88% 87 Mar; 90 Jan 
Oklahoma Prod & Ref_-_-_5)------ 6% 7% 6 Mar 7% May 
Pennsylv Water & Pow.100} 75 74% 75% 72 Mar! 77% Feb 
Poole Engineering & M.100}------ 107% 107% 100 May; 148 Jan 
Sapulpa Refining____-__- 11% 11% 12 9 Jan; 16% Feb 
United Railway & Elec_50}---.--- 26% 27 25% Jan; 29 Feb 
Wayland Oil & Gas____- 5 5 5 5% 4% Jan| 9% Feb 
Bonds. 
Alabama Coal & Iron 5s--- 764% OS an) | 80 May 
AC L(Conn) ctf 5-20 4s ’25 91 Mar; 93 Jan 
Balt Elec stamped 5s_1947 99% Jan; 100 Feb 
Balt Sp Pt & C 4%s__1953 95% Jan| 98% Mar 
Baltimore Trac Ist 5s. 1929 104% June! 10434 May 
Chicago Ry Ist 5s___. 1927 96 May] 99% Feb 
Consol Gas gen 4%s__1954 92% May| 94% Jan 
Cons Gas, EL & P 4%s'35}- 87% June! 90% Jan 
Consol Coal ref 5s_._.1950 91% Jan; 93 Jan 
Convertible 6s____- 1923 103 Apr] 105 Jan 
Cosden & Co 1st conv6s '26 46,000} 10134 Jan} 138% Feb 
Det United Ry 4%s__1932 3 5,000; 76% Feb; 82% June 
Elkhorn Coal Corp 6s_1925)------ 97 $734; 12,000} 97 May! 98% Jan 
Elkhorn Fuel 5s_-_-__: 1918} 100%/ 100% 1004! 48,500; 100 Jan| 100% Feb 
Fair & Clarks Trac 5s_1938} 10034} 10034 100%| 4,000} 99% Jan! 10144 Feb 
Ga Car & Nor Ist 5s__1929)--.---- 102% 102%} 5,000} 102% June; 103% Jan 
Georgia Pacific Ist 6s_1922}-.-.-- 107% 107% 1,000; 107% Feb} 107% Apr 
Merch & Miners Trans 6s_| 103 10234 103 12,000} 101 Jan} 103 June 
Milw Gas Lt Ist 4s_._.1927) 93%| 93% 935%); 1,000) 92 Jan} 93% June 
M 8t & St P C jt 5s__1928)--_-_-- 102% 10234|} 6,000) 10134 Jan) 1024 May 
New Ori Grt North 5s.1955| 6134) 60 6144| 17,000) 5554 May| 6134 June 
Norf & Ports Trac 5s_1936}-..---- 85% 854! 12,000) 81% Jan) 85% June 
Norfolk Ry & Lt 5s_.1949|) 96 96 9634; 2,000) 95 Feb| 96% Mar 
North Balt Trac 5s__.1942/..-.-- 106% 106%| 3,000) 106 Feb} 106% Mar 
Raleigh & Augusta 6s_..._|---.-.-- 109% 109%| 1,000) 109% June; 109% June 
St Paul Cable Se__......-|...-.. 103% 10344] 1,000) 102 Jan} 103% June 
Union Ry, N Y, 5s._1942).-.---. 1014 101%} 3,000; 101% June) 101% June 
United Ry & Elec 46... 39401.....«<- 8234 83 40,000' 82% May! 85 Jan 
Income 4s__.....-- , eS 60%4 1 10,000; 60% June| 64 May 
Funding 5s__._.._- | ae 8644 86%4| 2,500| 84% Jan) 87% Feb 
Bae MOR. nce. wcs 1936}....-.- 8634 86%| 1,300' 833% May| 87% Feb 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
June 3 to June 9, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not 


er cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 


























Friday 
Last |Week's Range Range since Jan. 1. 
Sale. of Prices. 

Stocks— Par.) Price.|Low. High. Low. High. 
Alliance Insurance----- 10| 17%| 17% 17% 17% May; 20 Jan 
American Gas of 2 N J.100/..---. 120% 120% 120 Mar} 123 Feb 
American Milling----.-- 10 6% 6% 6% 6% June 8 Jan 
Amer Railways, pref..100| 9834) 98% 98% 934% Feb] 100 Mar 
Bald Locomotive..100| 9044; 9034 90% 853% May! 115% Feb 

& Engel pref__100}-.-----. 76 76 76 June} 76 June 
Buff & Susq Corp v t c- ees nae 51 51 38 Jan| 543% May 
Preferred v t c_.....100|------ 59% 59% 54% Jan| 62% Jan 
Cambria Iron.......-- 45 45 45 44 Jan| 47 Feb 
Cambria Steel_.....--- 85 83 85 70% Jan} 90 May 
Elec Stor Battery... 4 65% br + tod ss Mg ed oe } 
haenarel Asphalt__....100/------ 
o acinar abated hateas 100} ....-- 71 71 69}4 May! 73% Mar 
PS aso CoofNA....10! 26 25% 26 25 Jan| 27 Jan 
Keyston aes. pets A PE +g 13. Marl 18° Mar 
me Telephone. - . .50}--.---- ar ar 
recta it Sl sans Sit eel IBM Oe 
 ... pe Corp...100} 10 9% 10% an ‘eb 
Lehigh Navigation_ ---- 50| 76%4| 75 76% 74 May! 793% Jan 
Lehigh Valley._....--.- 50| 83%) 82% 83% 74% Jan} 85 May 
—— Val Transit_---. 50| 21%) 21% 21% 18 Jan}; 23% Mar 
0, | eee |e 57 BT $6 Web| 8734 May 
Mini ee nS | PL 5 5 ay 
sainchl & ee eee. Mi odeais die 143 143 142 Jan; 143 June 
North Pennsylvania- -_~._50)----.-- 93 93 9234 Mar| 94% Jan 
Pennsyl Salt Mfg._.--- 50| 100 100 100 98% Jan} 102% Feb 

Svamin... -.s0s-- 50} 58%) 58% 58% 55% May; 59% Jan 
Pennsyl Steel, pref__..100} 98 98 98 79% Feb| 99% Jan 
Philadelphia Co (Pitts).50|) 41 40% 41 40 Mar| 45% Jan 

Pref (cum 6%)---.--- ee 41% 42 41% June) 45 Apr 
Philadel Electric__-_-.- 22%4| 28%| 27% 29% 27 Mar; 29% June 
Phila Rap Trans v trec 50} 18%| 18% 19 17 May! 21% Jan 
Phila Traction.......- 50| 77 76% 77 75 May! 79% Jan 
» eae ae 50! 104%| 100% 106% 75% Jan) 110% May 

2d preferred_-_......- 50)------ 46 47 42% Jan 14% May 
Tono Belmont Devel....1| 49-16, 4% 4% 4 Mar! 5 7-16 May 
Tonopah Mining---.-.-.-- 1 6 6% 6% 5% Mar 7 Jan 
Union Traction......-- 50] 74334| 743% 45 414% Jan| 45% Jan 
United Gas Impt__-.--- 50; 88 88 883% 87% May| 92% Jan 
U 8S Steel Corporation.100} 86 834% 86% 79% Mar} 88% Jan 
Warwick Iron & Steel_.10) 934| 29% 29% 29% June! 11% June 
Western N Y & Pa_._..-50/------ 17% 18 10 Mar, 204 June 
West Jersey & Sea Shore 50}------ 49% . 50 49 May, 51 Jan 
Westmoreland nE. 6734| 67% 67% 65% Apr, 69 #4Feb 
Wm Cramp & Sons- -..100/------ 84 85% 70 Mar, 87 Jan 
York Railways.....-.-.-. OD. cknens 14 14% 8% Feb, 14% May 
Preferred _.........- 3634| 36% 36% 34% Jan 39 #$=Mar 

Bonds— 
Alt & an V Elec 4148’33|------ 85% 85%} $2,000) 8534 June 8534 June 
teh ee & Elec $0. 2007 93%| 93 93%| 5,000) 89% Jan| 93% Apr 
ag qo17| 100" 100 100 6°00 o03¢ yo 190°" — 
.--1917) 1 ’ 

fate Seance nual We. .1- 22. 95% 95%| 10,000) 9554 an 95% June 
Baldwin Locom Ist 5s 1940/--..-- 104% 1 A a ar 
Consol Trac N J lst 58.'32 ues tas ay san 5 . eit Ape 

Peoples tr ctfs 48 '45 ’ 
umeg ae | pitied 1945|..-..- 80 8144| 1,600) 76 Apr; 
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Friday Sales Friday Sales 
Last |\Week's Range| for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. Sale. | of Prices. | Week. 

Bonds (Concl.)— | Price. Low. High. Shares. Low. High. Stocks (Con.)— Par.| Price.|Low. High.| Shares. Low. High. 
Equit I Gas L 5s_-_--.- 1928| <khanee 106 106 5,000} 105% May! 106% Jan | Hupp Motor Car Corp..10 9% 9% 11%) 89,500 9% June) 11% June 
‘avin Bros Inc 5s.1924|_..__- 96 96 5,000} 94 Jan| 964 Apr | Int Arms & Fuze Sec...25/_...-.- 16% 16% 100} 13% Apr| 26% Jan 
Inter-State Rys coll 4s 1943; 57%| 57% 57%%| 1,000) 57 May| 58 Jan | Kapo Manufacturing_r._5 6 4% 6 41,045 4% May 6 June 
Keystone Teleph Ist 5s 35) Soaead 98 98%| 6,000) 96 Jan| 100 Feb | Kathodion Bronze, pref..5| 21 20% 22 1,300} 14% Feb) 33 Jan 
Lake Superior Corp 5s 1924)_..--- 31% 3134) 1,000) 20% Jan 35 Feb oye iy 8) Co,comr..10| 11 10% 12 4,000} 10% May| wl6% Jan 
Lehigh Coal & Nav— | SH) &Cowir.100| 72 68 72 1,250} 67 May| 75 May 

Consol 444s__..--- 1954| 102%| 102% 102%| 16,000) 10144 Mar! 103% Feb Teeiaeed Rae. conse 100} 10234| 102% 103%4| 1,500) 102} May! 105 May 
Leh Val cons reg 6s..1923)__.--- 110% 110%| 5,000) 110 May} 110% May | Lake Torpedo Boat_r_.10)_..--- 8 8 75 8 May! 13% Jan 
CO Recap gt 137 137 2,000) 135 Jan| 137 June | Lynn Phonograph r..... 1} 10%} 10% 11 400 2% Mar| 12% May 
Gen consol 44s....2003| 10014| 100% 10034| 6,000) 1004 May} 103% Feb | Manhattan Transit....20 1 1 1 100 1 June 2 Jan 

GE nc cbse creed 100%| 100% 1003! 58,000; 10034 May} 101% Apr | Marconi Wirel Tel of Am.5 3% 3 3%| 2,400 3 Apr 4% Jan 
Leh Val Coal Ist 58s._.1933) 105 105 105 1,000} 105 Mar) 106 Jan {| Maxim Munitions r....10 7% 7 8 800 4 Mar| 13 Jan 
Leh Val Transit Ist 5s 1935 103%4| 10334 103%%| 17,000) 10314 Mar) 103% June | Midvale Steel & Ord r..50| 6534; 62 65%%| 40,500) 57 Apr| 77% Jan 

Ref & impt 5s__..- 1960} 91%) 91% 91%| 3,000) 91% June) 93 Feb | Motor Products_r (no par)| 74 68 87 4,200| 68 June} 87 June 
Natl Properties 4-6s small -_|-...-.- 69 850| 65 June| 70% Apr | Peerless Truck & Motor.50).----- 25% 29%) 10,900; 20% May) 32 Jan 
Penna RR gen 4%s__1965| 101%| 10134 101%| 47,000) 100% Jan! 103 Feb | Perlman Rim r.._.(no par)| 142 133 16244| 14,100) 111 Apr| 1624 June 

Consol 44s__-..--- 1960! 105%| 105 105%| 22,000) 105 May| 106% Feb | Poole Eng & Mach r__.100 110 105 110 650; 90 Feb} 150 Jan 

onsol 48......--- | 99% 99%; 3,000) 99 Jan| 100 Jan god & Heg (Corp for)-.-5 5 5 5%| 11,600 4% Mari 6% 
Pa & Md Steel cons 6s 1925). ___-- 106 106 3,000) 104 Jan| 107 Mar Joseph Lead.r...... 10| 216%} 716 165%| 2,900} 14% Jan|' 17% Mar 
Peoples Pass tr ctfs 48 1943) 82 82 82 3,000; 82 May!) 83% Jan See Motor Car_r....100) 80 80 85 8,300} 60 Apr|' 86 May 
Philadelphia Co Ist 5s 1949)....-- 101 101 5,000} 100% Mar| 101% Feb | Springfield Body-r_...100| 77 67% 82 2,750; 61 Apr} 82 June 
Phil Elec tr ctfs 5s small’48)_.-..- 104% 104% 600; 103 Jan| 104% June Preferred r........- 100; 119 108% 120 |. 1,030) 101 Apr} 120 June 
bale ctfs . SSG 1950; 83%| 83% 84 34,000; 81% May! 84% Feb | Submarine Boat..(no par)|} 37%| 37% 39%) 5,400 Jan| 43% Jan 
wena. eee \% 1,900| 82  May| 84% Feb | ThomasAerop wir(no par)|-.-.-.| 27% 28%| 1,500) 22% May| 28% June 
Phila & Erie a Ye as 106% 106%| 1,000) 106% June! 106% June | Tobacco Prod com-r..100) 43 42% 44 2,400| 29% Jan| 51% Mar 
eS eR 920'_.__._| 102% 102%| 2,000) 102% June| 103% Apr | United Mot wi_r_(no par); 7934; 71% 94 (|326,000| 62 May) 94 June 
Reading gen 48... ... 1997, 95%| 95% 95%| 38,000; 9334 May! 96% Jan | United Profit Sharing_...1 1 % 61 11,700 % May| 21-16 Jan 

JCcollat 4s...... 1951 1,000; 95 Jan| 97 June | US& Foreign Explorat’n 5 ee 4 % 500 \% June % June 
8 Am Iron 6s_.1927 1,000; 101}; May} 102% Feb} US a, & a be pdpiectiae 3% 2% 4 29,200 2% Jan 4% Jan 
Standard G & E 6s__.1926 17,000; 983% Jan) 102% May | _ Preferred r....--.-.--.-. 10 5% 5 5%| 14,000 3% Jan 5% June 
United Rys Invest 58.1926) 6,000, 70 June) 74 Apr| US bomenmnas 2 SE 10 7 6% 7%) 1,900 4 Apr 7% June 
York Railways 1st 58.1937! 14,000' 92% Jani 96% Apr | Wab-Pitts Ter Ry pf-.r.._|------ 50% 50% 46 Jan} 52 May 

White Motor.........-. 50| 59%| 54% 60 82,500; 46% Jan| 60 June 
z Ex-dividend. World Film v t c._.....- 5 1 1 1%| 3,300 % Apr 3 Jan 
Zine Concentrating_r...10 4% 4% 5,000 3% Apr 6% Apr 
. Standard Oil Subsidiaries 
us ess th eC hang Anglo-American Oil....£1)-.---- 16 16 100; 15 Feb; 18 Jan 
Volume of B in at S kK Exc es Buckeye Pipe Line----- | ee 90 90 7| 90 June} 1i1l Jan 
Illinois Pipe Line. ..-... Mdcnces 165 167 239; 165 June! 190 Feb 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE CR ii a ees | RRS 227 232 76) 189 Jan| 260 Feb 
DAILY, WEEKLY AND YEARLY. Prairie Pipe Line...... 100) 214 214 215 70 Apr| 236 Feb 
Standard Oil of N J...100)--.---- 520 520 25| 495 Apr| 548 Jan 
Week ending Stocks. Ratiroaé, | State, Mun. Standard Oil of N Y...100}------ 208 208 25; 200 Mar} 228 Jan 
June 9 1916. ac. & Foreign | U. 8. 
: Other Oil Stocks 
| | | mer og Caen enno-l| ff] 118 44) 7800) ume) 1 Mer 
Barnett ee ’ an ay 
nee tata 269,079) $24,107,900) $1,245,500, $678,500) $10,000 | Caitonie Oll r (prospect)1| 15346] 15346 18¢ | 25,500) 130° May| 190° May 
Tuesday_---------.-| 622,155| 52,573,000| 3,086,000, 682,000 _--__- Preterred.s (prospect)-1; 750 | 776 780 | 3,100) 760 Apr) ise Mt 

Wednesday ---------| 449/880] 37,405,100} 2,894,500. _ 273,000} 10,000 Century Petrol. (Drosp’ pee — SS. ae 
Thursday. .--------- 567,238] 48.646,350| 2,750,500 1,319,000| 10,000 | Costen On @ Gasr...228 i2%| 1088 12%| 192001 Ose Apel iath June 
SIE so cnwe science 527,125, 47,927,750 2,810,500, 1,191,500) 10,000 prreterted tas SCC Se 5 4% 4% *5 2,800 444 Apr 644 Feb 
! jeum_..... an ar 
Total ree ew eee ees 2,958,839 $258,517,050 $15,069,000, $4,580,500, $40,000 Federal Oll_r Si PRP. 5 1% 4% 1% 33,200 u% Feb 1% Mar 
Houston Oil com.r....100) 17%| 17 17% 200; 14% Apr} 23 Jan 
Sales at Week ending June 9. Jan. 1 to June 9. Internat Petroleum_r..£1| 10%; 10% Ii1 2,900; 10% Apr) 13% Jan 
New York Stock Kenova Oil (prospect) -- 79¢ 73c 79c | 27,100} 5ic May| 79c June 
Exchange. 1916. | 1915. 1916. 1915. Lincoln Oil, Gas & Coal..1} 40c 34c 40c 2,600} 25¢ Mar; 43¢c May 

Metropolitan Petroleum.5|) 22 22 22%; 1,500; 17 Feb 

Stocks—No. shares... 2,958,839) 3,110,883 76,166,943 56,382,345 | Midwest Oil com-.r.....-. 1; 47c 46c 48c | 19,500; 40c Apr 

Par value......... $258 517,050 $259,829,725| $6,676,159,995| $4,775,982,995 | Midwest Refining_r_...50)---.--- 66 67 210; 5&3 Feb| 70 May 

Bank shares, par....- $41,600 $500 $145,100 $191,400 | Muskogee Refining_r....1|2 15-162 15-16 3 7,000 1% Feb 3% Apr 
Bonds. Oklahoma Oil com.r....1} 19¢ | l5ce 2i1e |158,200 7c Mar; 2ic June 
Government bonds. .-- nl ee $589,950 $476,500 Preferred.r .......... 1 K Si 2 2,200 3% Mar 1% May 
State,mun.,é&c.,bonds_ 4,580,500) $167,000 117,460,500 9,155,000 | Oklahoma-Prod & Refg._5 7% 7 7%) 10,000 5% Mar 7% May 
RR. and mise. bonds..| 15,069,000) 11,759,000 372,996,500 350 ‘428,200 Pennsylvania Gasoline__-_1 1%| 15-16 1%) 6,675) 15-16 June 1% June 
; Prudential Oil & Gas.r..1| 30c | 25c 30c | 8,700| 25¢ Apr; 30c June 

Total bonds....... $19,689,500, $11,926,000 $491,046 ,950 $360,059,700 | Sapulpa Refining.r..... 5| 113%) 11% 11%| 2,625 8% Jan| 16% Feb 

AILY TRANSA THE BOSTON, PHILADELPHIA AND Sinclair Off & feta (no par) sisdapicta 47% is | 1,300 4834 May bo May 

no par)/|---.--- ay 
> al sie ee eins United Western Oil_r....1 2 13-16 2%) 37,800| 64c Mar 2% J 
- Ventura pg Oil_r....5 “THR oi > pith 84s Boe ts) = 
Victoria RBnadetocane 1 ’ ar ‘an 
wen ent Boston. Philadelphia. Baltimore. Wayland Oil & Gas com.5| 5 4% 5 900; 4% Jan) 9% 
June 9 1916. Shares. | Bond Sales.| Shares. | Bond Sales. Shares. |Bond Sales 
Adanac Silver Mines.r...1| 6lc 6le 63c | 22,500! 55c¢ A 70c «6A 
Saturday -______- 9,916; $14,200 4,405, $48,200) 10,337| $27,200 | Alaska-Brit Col Metals..1| 79c 75¢ 94c | 27,800| 55c pod 1.02 Muy 
Monday---_.__.-- 25,083 26,000 4,493 46,150} 11,351 77,300 | Alaska Westover Copper.1| 49c 45c 50c | 31,450) 39¢ May! 50c June 
Tuesday .______- 40,779 65,500} 11,490) 94,200 7,820 99,100 | Atianta Mines_r_....... 1} 113%c} lle 12%c| 22,400) Ile June} 23%e Jan 
Wednesday ______ 55,306, 119,000! 16,668} 74,300} 11,967| 60,300 | Bingham Mines. _..._-- 10| 13%| 12% 13%| 2,700) 10% Mar| 15% May 
Thursday -.-_..- 52,544) 109,000) 17,609) 45,800) 24,498 39,800 | Booth.r............... 1} 17¢ | 16¢ . 17¢ | 19,200) zl5e May| 44¢ Jan 
POT on ea Sdana 61,113 121,500 13,499) 87,000 32,695 44,700 | Boston & Montana Devel 5 2 |1 15-16 2 33,500! 50c Mar 2 June 
’ Bradford Mines Ltd--.-- 1 1 1 1 1,150 1 *1 A 
Teel is 32. da 244,741, $455,200! 68,164' $395,650 98,668! $348,400 | Buffalo Mines, Ltd__._-- 1 a is in 100 i web is May 
Butte Copper & Zinc vtc5 6% 5% 7%) 10,300 5% June} 12% Mar 
New York “Curb” Mark Bel i record of Geen Gaeees rey £346 a3 5,650 286 ie a3 J 
— veras Copper_r..... J an an 
ow OF: ur arket mow we pve eS eee Caledonia Mining ....... 1; 68c 67c 74c | 45,500) 65c¢ May; 1 5-32 Apr 
the transactions in the outside security market from June 3 | Ganada Copper ........ 5| 21-16) 1321-16) 10,000| 13-16 Mar| 2% May 
to June 9, both inclusive. It covers all the sales for the | Cash Boy.............-. 1; 8¢ 7%e 8c | 18,200; 3c Feb} 9i4eMay 
week endin Frid aft Carve 60 Basse Goptne pat) 37 35% 37 1,750, 35 May) 42% Feb 
g ay ernoon. Consol Arizona Smelt._..5'1 11-16; 134111-16' 15,550) 1% Mar) 2 Jan 
Consolidated Copper. -.-5) os thee i 2% 2% 850 1% Feb 3% May 
Friday’ Sales Consol Nevada-Utah_.-...3'..--.-.- 5-16 %| 5,800 % Jan % Mar 
Last |Week'’s Range| for Range since Jan. 1. Dundee Arizona Cop ¢..1 1% 1% 1%) 7,925 1% June 2% May 
Week ending June 9. Sale. of Prices. Week. Dupont Copper_r_....... 2% 2 2%} 10,900 1% Mar 33% May 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Eagle Blue Bell_r....... ENS 2% 2% 200 1% Apr 2 13-l6Mar 
Emma Copper_r.......- 1| 66c 60c 70c | 41,400; 17}%c Jan| 70c Mar 
Acme Tea w i___....- 100} 55 55 55 100; 48% May| 59% May | First National Copper...5 4% 4 4%| 3,800 4 June) 8% Jan 

First preferred - - _ _ - 100} 97%| 97% 98 3,400! 9734 June} 9834 May | Fortuna Mines Corp-r..1 2 (|115-1621-16) 2,200 1% May 2% June 
Aetna = og aga - 19%) 17% 193%) 24,650) 16344 May| 25 Feb | Goldfield Consol Mines.10} 94c 93c 98c | 14,550| 75e Apr) 13-16 Jan 
Ajax Rubber, Inc... .. 69 *68% *70 2,075, 65 Apr; 73% Feb | Goldfield Merger_r...... 1} 10%c| 10c 10%c} 10,550| 10¢ June! 2ic Jan 
Am internOcrp 3 20% pd i00 pea 19 19 100| 01244 Jan) “2344 Jan | Granite Gold Mining.r_..| 35c 3lce 40c 1,500| 3le June| 84c Mar 
American Motor wi.r....| 62%} 60 65 8,000; 60 June} 65 June | Hecla Mining........ ro 5 4% 51-16) 5,570 3% Jan 5% June 
Am Zinc L & 8 pref_r__100)_.___. 72 73 00} 71 May; 76 #$=xMar | Howe Sound...........1)------ 54% 5%! 1,250 8 Jan 
Ati Gulf & W ISS Lines100; 55 41 55 25,250, 26 Jan| 55 $=June |} Int & InterconM “R25 2 1% 2%] 11,250 1% May 2% June 

Preferred .......... a 57 52 *57%%{| 5,960) 42 Jan| *57% June | International Mines.r_..1| 16c 15e 17¢ | 27,900; 10c Mar; 3le Apr 
Atlantic Steel_.._._.. 60 60 60 30; 55 Jan| 62 Apr | Iron Blossom.r.....-. SS eee 1% 62 4,900 1 Jan 2% Apr 
Brit-Amer Tob, ord’ 81 WUshes z17 217% 700| 16 Jan| 19 May | Jerome Verde Copper.t__1/1 15-16 1% 2%) 33,000 1% May 2% May 

Ord: bearer....-£1|_____- 18 18% 200} 15% May| 19% May | Jerome Victor Extension_1 1% 1% 1%) 6,400 1% June 1 
Butler Chemical_r..-_..- 1. 4% 3% 6%) 7,635 24% Mar| 7% Apr] Jim Butler_r........... 1 1 92c 11-16) 10,660; 85c¢ Mar| 1 3-16 Jan 
Canadian Car & Fdy r.100)_.____ 68 70 80} 55 Jan; 82 Jan | Joseph Ore Spelter_r--_.-_- 5% 5% 5%| 4,950 5% June 5% June 

Preferred r_....... 100) _.__.- 85 85 50| 74 Feb} 101 Jan | Jumbo Extension._..... 1} 90c | 288c 91ec | 20,700 Mar 1 

Natural Gas_..1 1% 1% =61%) 5,800 1% Apr 2% Jan | Keora Min’g (prospect) .r_|....-.-. 13 16 13,000; 13 June| 16 June 
Car Ltg & Power-_r__... 5% 5% 5%| 1,800) 434 Mar| 7% Apr | Kerr moe bp Sahn oun 4% 434 4% 800 4 Feb| *54 May 
ron of Am...10) 7 6% 8%! 2,100) 634 June} 8 May | Kewanus.r_............. 12440} 1144c 12%e] 7,000) 114c May| 22c Jan 
Sha cassieed 6% 6 2,600 6 June 6% June | La apessien Min Co.r..| 55 50 55 1,500 lune| 55 June 
Chevrolet Motor. ..... 100} 253 245 278 51,700) 115 Jan| 278 June sa Jara Gold_r........- SS. ditled 40c 70c | 52,200 80c May 
Consolidated Ordnance.25) - - --.. 25% 25% 150) 25 Apr] *26 Apr | La Rose Consol Mines- . .5!------ 5% 11-16) 500 9-16 Mar 1 
Cuba Cane Sugar r(no beri 57 55% 5914/ 20,100) 43 Jan} 71% Mar | Louisiana Consol--.... 10c.| 18c 17e 18¢ | 17,700) 1 ay| 18¢ 

Preferred r_.......- 9444} 94% 9534) 1,910) 87 Jan|*102 Mar | Magma Copper-.-.-....... 5} 16 15% 16 1,800} 15 Jan| 193% Mar 
Curtis Aerop & M-.(no a 46 46 51 305) 42 Apr| 60 Jan | Majestic Mines_-__.....- 5] 1 1-16 1 1%| 1,500 % A 1 15-16Jan 
Driggs-Seab' Ord...100} 130 122 135 910} 118 May| 155 Jan | Marsh.r............... 1} 15¢e | 14%e 1é6c | 29,900) 14e May! 4lc 
Edmunds&Jones r (no par)| 47 *39 49%| 16,400) 37 Apr} 49%, June | Mcintyre. -_............1 1 13-16|1 9-16 1 13-16} 5,400) 87}4c Jan| 2 1-16 May 
Electric Gun-r .......... 1 1,862 % June 1% Mar ' McKinley-Darragh-Sav.r1| 57c 55c 4,500 ar 

ph....5) 1234] 12 12%; 3,115) 11 Mar| 14% Jan ; Mojave Tungsten-r..... 2 6% 6 *6%| 8,465 3% Mar 
Fajardo Sugar... .-..- 100} 111 110 =111 113} 75 Feb} 111 June | Monitor Sil L&ZM&M.rl 2% 2 2%| 18,900 % Apr 2% May 
Fisk Tire............ 100}_.._.. 138 168 550) 100 Mar/] 168 June | Mother Lode_r.__..... -1| 26c¢ 25c 30c | 50,200| 20¢ Jan 
Lynn Phonog r.5 6 6 634| 3,800 54% May 7% May | Murdock Min & Mil_4..-1| 44 41 45 19,000; 38 May) 45 May 
Gaston Williams & Wig- N Y & Honduras Rosariol0, 16 1644 17}4| 7,000; 16% June} 173% June 
more, Inc.r....(no par)} 51%! 503% 53%| 8,100) 483% May| w70%4 Apr | Nipissing Mines......_- Bivdos«4 7% 7% 650|° 6% Feb 8% May 
Grant Motor Car Corp.10}.....- 11 11% 200 7 Apr| 114 May | Oatman Big Jim..... 10c.| 95c 83c *1%!| 7,975) 88c June) 2% Apr 
Guantanamo Sugar_...50) 85 83 85 75| 62 Jan| 86 Apr | Oatman Lexington i....1| 60c 60c 65c 4,800| 50c¢ May 
Hartman Corporation.100} 72 72 73% 600; 70 Apr| #764 Jan } Oatman Southern ..{.10c.| 38c 35e 4i1e 6,700; 30c Mar| 50c Apr 
Haskell & BarkCar(no par)| 35}4| 3434 35%| 1,250) 34}4 Jume} 64% Jan | Orow..... -...........1 5c 5c 6¢ 5,000 4c Mar 6c Jan 
Hendee Mfg, com.r...100) 27 23 28 590} 23 June} 32 Jan | Peterson Lake.......... Blesknus ' 26e 27¢ 5,000} 23c Mar; 39c¢ Jan 
Holly Sug Corp r.(no pes) 45%) 45 45% 353) 41 Apr| 50 Apr | Ray Hercules.r.........5'--..-- Als 100 2% Mar 5% 
Preferred r.....-..-. 97 97 97 475| 95 Apr! 98 Apr ' Rex Consolidated_r..... 1| 20c 19¢ 22c | 17,300) 13c Apr! 39¢ May 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. eck. . 

Mining (Concl.) —Par.| Price.|Low. High.| Shares.| Low. High. 
Rilla Copper.r.......-.-. 1 1 {15-16 115-16) 13,900 62c May!) 1%, June 
Rochester Mines Co. . .-- 1; 68c 67c 70c 9,450; 55¢ Jan| 78c May 
San Toy Mining._......1)..-.-- 15\e léc 2,500, 15¢ Feb) 26c Jan 
Scratch Gravel & Gold Min.1 34 34 %| 4,200 7-16 May 1% Mar 
Silver Pick Cons_r__...-. | ee 9c 10¢ ,000 3c Feb) 14c Apr 
Standard Gilver-Lead....1 1% 19-161%| 2,600 17-16 Mar 2 Jan 
Stewart Mining........- | ee 9-32 11-32; 8,700 3-16 Feb Jan 
Success Mining.r.....-.- 1; 79¢ 76c 80c | 26,200 63c Mar; 95e Feb 
Temiskaming._r.........1)..-.-- 64c 66c 6,000, 5l1¢ Mar; 8le May 
Tonopah Belmont_r-.-.-.- | Sea 4% 4 25! 4% Mar 5% May 
Tonopah Extension..-..-. 1; 26% 61-166%| 9,555 3 hate Jan 7% May 
Tonopah Mining----.-.-- Bid tae = 6% 6% 20, Mar 74% May 

Bullion 8 & D...... | | ee % %| 3, 500. os Feb 1 A 
a ae laste eisie<s 4 4% 500 % Jan) 9-16 May 
United Bastern......... 1| 43-16 44% 4%)! 3,950 3% Apr 4% May 
U § Continental_r.....4.| 12c 12c 13¢ | 20,000 8c Jan! 18c Mar 
United Verde Exten.r.50c} 27%) 26% 27%| 7,900 6% Jan! 27% June 
Unity Mines.....-.- 5 2% 2% 2%) 3,150 1% Apr 2% June 
Virginia Mines.r__.....- 7 7 8 2,050 7 June 8 M 
West End Consolidated..1; 96c 93c 1%} 12,900 68¢ Mar] 1 3-16 May 
ps Mining.r....| 23c 22%c 26c) 17,900 22%cJune| 26c June 
White Knob Cop, pref..10)..-.-- i% «2 700 May 2 Jan 
White Oaks Mines Cons.r 5 5 5 12%| 3,550 5 Feb) 164% May 
Yuscaran Consol_r_....-- 1% 1% 1%; 41,600 11-16 Feb 134 May 
Bonds— | 
Adams Express 4s_...1947)} 82 82 82 $6,000 82 June; 82 June 
Ches & Ohio conv 58.£1946; 95%) 95% 95%) (a) 9326 ing 98% Mar 
Cons Ariz Smelt 5s...1939) 43 43 43 4,000 50 ar 
Chic Un Sta 4}¢s_r_.1963/_.__-- 100 100 10,000 90% saay 101% Feb 
Midvale St & Ord 5s.r1936| 9714; 9634 9714|/16),000 96 Apr; 100 Feb 

















*Odd lots. 


a@ $1,828,000. 
week, where additional transactions will be found. 
0 10% paid. w When issued. 


1A prospect. 


z Ex-dividend. 


i Listed on the Stock Exchange this 
paid. | 


r Unlisted. 
y Ex-rights. 


u 20% 
z Ex-stock dividend. 








Circular will be mailed upon application. 


ment on another page. 

Hirsch, Lilienthal & Co. of New York and A. H. Martens & Co. of 
New York and Toronto are jointly advertising in the ‘““Chronicle” a new 
issue of $3,669,000 city of Toronto, Canada, 5% serial bonds, maturing 1917 
to 1948. Fall particulars and circular will be sent on application. 


—The Hibernian Bank & Trust Co., 


CURRENT NOTICE. 


—Méessrs. Robert Garrett & Sons, Baltimore, are offering $750,J00 Com- 
mercial Credit Co. of Baltimore 7% Class ‘‘B”’ cumulative pref. stock at 
$26 50 per share (par $25), plus accrued dividend from April 1 1916. 


For further details see advertise- 


New Orleans, own and offer, sub- 


ject to prior sale, $300,000 New Orleans Land Co. Ist M. & Collateral Tr. 


6% serial gold bonds. Price and circular upon request. 


The income tax 


is paid by the company. For further details see advertisement. 

—N. W. Halsey & Co., 49 Wall Street, New York, have issued a booklet 
entitled ‘“‘Bonds Favored by Banks in 1915,”’ showing various factors which 
have influenced the recent investments of banks throughout the country. 
A copy of this booklet will be mailed to investors upon request. 

—Evans, Stillman & Co., members New York Stock Exchange, 60 Broad- 
way, this city, are offering, by advertisement on another page, $380,000 
New York New Haven & Hartford RR. equipment trust 44s, 1916 to 1925. 
Prices, average maturities to yield 4.35%. 

—The Hanchett Bond Co. of 115 Broadway, New York, have issued for 
distribution a circular giving detailed descriptions of a number of municipal 
bonds which are direct obligations of the community by which they are 


issued. 


—William A. C. Ewen, 74 Broadway, this city, will buy, sell and quote 
Pere Marquette RR. bonds in which this firm are specialists. See to-day’s 
advertisement elsewhere in the ‘‘Chronicle’’ for a list of the issues. 








New York City Banks and Trust Companies 





Banks. eu | Ask Banks. Bid | As || Trust ee. 
New York Manhattan *; 300 | 310 New Yi Bid | Ask 
*...| 620 | 635 || Mark & Fuit] 230 | 240 Bn yin wage 460 | 470 
amer Exch.| 210 | 215 || Mech & Met] 268 | 272 ||Bankers Tr.| 458 | 465 
Atiantic....| 180 | 185 || Merchants’ _| 187 | 195 ||/B’way Trust| 145 | 150 
Battery Park) 145 | 165 || Me -| 285 | 300 |/CentralTrust|)1175 (1210 
Bowery *...| 390 ----|| Metropol’n *; 176 | 182 ||/Columbia...| 550 | 656 
Bronx Boro*| 200 ~---|| Mutual ....| 325 ....|/Commerelal.| 110 be 
Bronx Nat..| 175 -.--}| New Neth*.| 215 | 22 Empire.....| 290 | 810 
k*} 135 | 145 || New YorkCo;} 725 | 825 ||Equitable Tr| 4465 | 455 
Butch & Dr | 100 | 115 || New York_.|+400 -.--|/FParm L @& Tr|1325 Leow 
ies 615 | 625 || Pactfie*....| 275 -...||Fidelity _...| 200 | 210 
Chat & Phen} 230 | 235 || Park.....-. 465 | 480 ||Fulton ..... 280 Rae 3 
Chesieea Ex*| ..../| 125 || People’e*...| 220 | 235 |/\Guaranty Tr! 428 | 4 
Chemical ...| 39) 402 || Prod Exch*.| 200 | 210 udson 150 
CitisensCent; 177 | 182 || Public *. 190 | 210 ||LawTit&Tr} 132 | 137 
hitierbie 430 | 437 ||Seaboard...| 415 | 430 nTrust; 115 | 120 
Coal & Iron.| 183 | 188 ||Second..... 805 | 420 ||M politan| 425 | 435 
Colonial*...| 450 ----||Sherman ...| 125 | 185 ||Mut’l (Wesat- 
Columbia*..| 320 | 325 ||State *..... 2100 | 115 SOB 4 ke 
--/t170 (¢171 ||23a Ward*.|; 100 | 186 ||N Y Life Ins 
Corn Exch*.| 817 | 322 || Unton Exch.| 138 | 145 Trust...| 985 /1000 
me y + sgl 100 ---.|| Unit States*} 500 -.--||N ¥ Trust..| 695 | 605 
East ee ---.|| Wash H’ts*_| 225 ----||/TitleGu&Tr| 382 | 887 
Fidelity *...| 165 165 || Westech Av*! 160 175 ||Transatian’c} ....| 166 
Fifth Ave*__|4600 ----|| Weet Side*.| 400 | 425 nion 895 | 410 
Fifth. ...... 250 | 27 Yorkvilie*..| 475 | 550 ||USMte&Tr/| 392 | 400 
Firest....... 990 |1010 Brookign UnitedStates|1025 (1045 
Garfield._..| 185 | 200 || Coney {sl'd*| _.._| 140 130 | 140 
Germ-Amer*; 1230 | 140 || First...._-. 2 270 
German Ex*| 850 | 390 || flatbush ...| 120 | 140 Brookiys 
Germania *. +4 425 Greenpoint -| 115 | 180 
Gotham .___ ----|| Hittside *__.| 100 | 115 ||BrooklynTr. 
Greenwieh*.| 275 | 309 ||Gomestead*} ....| 90 |\Franktin __. rt oes 
Hanover ...| 635 | 650 || Mechanics*.| 1 140 ||Hamilton...| 265 | 276 
.| 350 ..--|| Montauk*_ 85 | 110 ||Kings Co...| 630 | 650 
Imp & Trad.|; 500 | 610 ||N u.... | 105 | 205 ||Manufact’rs 
Irving .... om 192 an Mee 270 280 Citizens ..| 145 150 
ae ae orth Side* | 170 | 185 ||People’s_...| 280 
Lincoln ....| 325 360 || People’s... | 130 | 140 ones Co. 75 ar +4 



































*Banke marked with a (*) are State banks 
rights 


change this week. 


tSale at auction or at Stock Br- 








New York City Realty and Surety Companies 





Alliance R’ty 
Amer Surety 
Bond & M G 
Casualty Co 
Uity Invest'g 
Preferred 





Bid 

75 
165 
275 


‘18 
60 


Ask | | Bid 
80 LawyersMtg| 167 
175 || Mtge Bond..| 114 

280 || Nat Surety.| 278 
----|| NYMtg&Sec| 80 
44 NY Title Ins} 40 


Ask 


Bta A 
172 ||Realty Assoc * 
119 @roo! 06 100 
283 ||/U SCasualty| 195 | 210 
90 ||\USTitleG&I) 650 60 
46 ||Wes & Bronx 
Title&MG! 167 175 





—————== 


Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.” 








Standard Oli Stocke Pel Share 
Bia | Ask 
Anglo-Amer Of] new.... £1| *15!2' 16 
Atlantic x) teeny oenubagsitubes 1 680 690 
ndinteies 340 (350 
peepee: Gone. 60 315 Ry 
CSolenial Ofl_........... 1 70 | 80 
Continental Oi... _. silat 315 (325 
{esseans Pipe Line Co... -58 “to ie 
Sureke Pipe Line Co....106| 205 (210 
Ol] com...100) 156 (158 
tise ips n= to) 102 [18 
sc ntidite a Ml 
indiana Pipe Line Co... -. *90 | 95 
indian al *10!2) 11 
Transit Co.. 12 15 | 17 
York Transit ..206| 180 |190 
Pipe Line Go..100| 794 | 96 
Co_.............85)|*227 (229 
Penn-Mex Fuel Co.......8?| *56 | 60 
Pierce Ol) Corp..... athena #1314) 13% 
Prairie Oll & Gas_...... rs ges aH 
Prairie Pipe Lime_......1 
Solar Refining......... 270 (280 
Southern Pipe Line Co_.106| 190 (195 
South Penn Oll_.__....- 106} 358 (362 
Southwest Pa Pipe 106} 105 |110 
Standard ( )} 100) 249 |251 
Standard Oil (Indiana)..100| 557 561 
Standard Of Con y) iho 420 
Ou itucky) 100 
Standard Oil (Nebraska).100} 340 350 
Standard Ot] of New Jer_100) 519 522 
Standard Ol] of New Y'rk100| 207 209 
Standard (Ohio) ....100| 610 (620 
Swan & Finch...__..... 95 105 
Union Tank Line Co....100| 81 | 83 
Vacuum Oil__......... 00) 251 (254 
Washington Oll_........ 10; *30 | 40 
Pierce Oil Corp con 68.1924) 82 | 84 























Tobacco Stocke—Per share. 


Bia. 
American Cigar extimnail 125 
Preferred_........... 1 99 
Amer Machine & Fdry..1 80 
British-Amer Tobac ord..£1) *17 
Ordinary, bearer 5 on 
Conley Foil...........-. 
Johnson Tin Foil & haat 100 
ne <& en 






ev Ry 58 1916_...J-J3 
Chic & West Ind 5¢'17.M4&S 
Erie RR_ 5s 1917 ....AO 
General Rubber 5s 1918 





—eceeeee ee ee 
eee eee ee 


Dayton Pow & Lt pref. 100 
Elec Bond & Share pref. . 100 
Federal Light & Traction 100 
Gunes Wont bow be i0tb 3a) 
Indiana - - - - 1H 








Pow & L pref 100 











Ask 
n 6362 455 420 
B & d 
Equipment 4s........... 4.50) 4.25) 
Pacific 4)48_--.-.| 4-55, 4.25 
Caro Clinchf & Ohio Ss.....| #-75 4.30 
Central of Georgia 6s. ..... 4.20, 4.0° 
Equipment 434s. .....- _.| #62 4.25 
Chicago & Alton 46...... ..| 5.50; 4.60 
Chicago & Eastern Il 6s...) 5.65 5.25 
Equipment 434s....... ..| 6.65, 6.25 
Ind & Loulev 4348.....| 4-75) 4.38 
Chic 8t L& N O 6s......... 4.50, 4.25 
Chicago & N W 4348..---.. 4:30) 4.10 
Chicago R I & Pac 4¥48.....| 5.30, 4.80 
Colorado & Southern 6s.... 4:75, 4.35 
| eae ~.| 4.50) 4.30 
Equipment 434s._...-...| 4.50, 4.30 
Equipment 48......-....| 4.50, 4.30 
Hocking Valley 4s.........| 4.40, 4.20 
Equipment 66...........| #-50 4.20 
Hiinois Central 5e.-.2--...| 4.32) 4.10 
9968 cove ctintne-ons-- 4.32 4.10 
Kanawha & Michigan 448..| 4 65 4.38 
& Nashville 58... .- 6.18 
Mian St P &€88 M 4e... . . 
ecm 5.75, 5.00 
Missour! Pacific 58.........| 5.75 485 
Mobile & Onto S6.....-....| 4.75 4.35 
Equipment 4}4s....-....| 4.70 4.35 
New York Central Lines 52. - 4.40 4.20 
Equipment @%s_........| 4-55, 4.20 
N Y Ontario & West 4¥4s...| 4.40 4.15 
& bo gag 4e....| 4.25 4.05 
pentairsia Ri Gi: 138 489 
Ivania BR 4}48.....| 4.25 4/ 
t whee yarn 4.20, 4.00 
St Louis Iron Mt & Sou Se..| 5.40, 4.80 
St Louis & San Francisco Ss.| 5.65, 5.00 
Seaboard Air Line 5s..... --| 4.65 4.30 
oe 4}4s...... -<--| 4.60 4.30, 
Pacific Co 4}48...| 4.30 4.12, 
Gouthern Railway 4}48.....| 4.60, 4.30, 
Toledo & Ohio Central és. = 7 
* Per share, . @ Purchaser also pays accrued dividend. 


J Flat price. 


db Basis 
s Nominal. ¢« Ex-dividend. y Ex-rights. 














“¢ New stock. 
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Juvestment and Railroad Intelligence. 





eolumns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 























































































































| 
Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. 
Week or | Current , Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Yi Month. Year. Year. Year Year. 
Ala N O & Tex Pac- $ eM $ $ $ $ 
N O & Nor a ew 315,549 a: ¥ 76| 3,206,455 New Orl Great Nor_jAprii _____ 166,761; 134,745) 1,516,495) 1,323, 
Ala & Vicksb RT. 7 143,521) 118, 1,426 ,27 N O Mobile & Chic_jApril ____- 187,490) 152.775 4 78 Oe 1,500,1 
Vicks Shrev & P- yy Sade ee 136.936} 114, 1,397 N YNH & Hartf__|April ____- 6, ,131'5,536,894/62 365,096 53 ,296,4 
Ann Arbor ___.--- thwkMay| 80,147) 61, 2,454 N Y Ont & Western/April ____-_ » 749,971| 7,494,022) 7,498,86 
Atch Top & 8S Fe__-_| April _.--- 1049 490/ 9,635,319) 109860 NYS & West-_- Pane 330,530) 368,511 8 Poe: 3,245,307 
Atlanta Birm & At! wk May 54,161 46.8 2.732, Norfolk Southern -- OE cpaicnes 407 ,308| 344,087) 3,793,444) 3,254,117 
ta & West Pt_|April _.__- 119,334| 103, 1,146,509 Norfolk & Western_|April ___-_- 4,676,973 3,759,184 47 .023,160)34, 405 
Atlantic Coast Line})April ____- 265,144 2,977,165 28,672,595 Northern Pacific___ wkMay 2,686,000 1,404,000/69,020,.498' 57,835,818 
Chariest & W Car/April --_--- 177,572) 172,033) 1,586,128 Northwestern Pac — eae 327 ,855 .405| 3,479.116| 2.919.247 
Lou Hena & St L)April ____- 138,341} 109,394) 1,336,245 Pacific Coast Co_-_-|April ...-- 581,499! 422,931) 6,061,675) 5,203,188 
aBaltimore & Ohio_|April ____- 9,042,070|7 430,050 91,121,549 p Pe lvania RR_|April ----_- 18825483) 15267949) 180936670) 151710560 
B & OCh Ter RR|April _____ 158,321; 114,166) 1,456,079 Bait Ches & Atl_|April ._--_- 608 85,249 929,480) 1,035,749 
Bangor & Aroostook) April _____ 378,445) 325,864) 3,110,051 Cumberland V aa 12,501 74| 2,910,756| 2,420,844 
Bessemer & L Erie_|April _.._- 517,300) 482,155) 8,498,581 Long Island_-_-~--_- ", See 1,113,661) 1,013,241/11,486,506|10,795,291 
Birmingham South-| April _.._- 90,222 +597 810,463 Mary’d Del & VajApril ____- 293 039| 741,437 788,500 
Boston & Maine--_- — kishlies 4,447 447 3,815,972 42,608,110 N hila & Norf|April _. ~~ 405,524) 84! 3,801,074) 3,042,867 
Buff Roch & Pittsb_|4th wkMay| 465,049! 277,741/10,975,127 Phil Balt & Wash|April ____- 2,133 ,194'1,743 884/19 ,334,954/ 16,689,707 
Buffalo & Susq RR-|April -___. 120,762} 113,665) 1,425,804 W Jersey & Seash|April _ ___- 14,445| 487,300 242,794 5,406,898 
Canadian Nor S8yst- wkMay| 970,100) . 549,500 30,047,800) Pennsylvania Co___|April __--- 5,946,168 4,226,248/57 ,427,198/43,612,426 
Canadian Pacific. __|4th wkMay/|4,220, 2 223 ,000' 117304 108)9 Grand Rap & Ind/April ____- 476,214| 424,270) 4,669,781| 4,479,586 
Central of Georgia_|April ____-. 990 ,531,1,012,351/ 10,629,508 Pitts C C & St L_/April ____- 4,023 ,423 3,162,308/38 ,947 ,475.31,901 ,126 
Cent of New Jersey) April ____- 2,989,219/2,793,185/30,142 ,663 a _ ge eer Aare... 946,606) ,110)10,397,418) 9,258,413 
Cent New England _|April -_-_- 441, 431,869) 3,954,825 i lines— | Smee 2 
Central Vermont. __ — Ge 387,174) 317,731) 3,533,849) East Pitts & Erie|April ___-__ 83 reps jee Ret 
Ches & Ohio Lines_ wkMay}/1,477 ,704/1,184,509/43,937 ,817|35,827 West Pitts & Erie/April _____ 11549299 8,809,832) 112886' 90,518, 4 
xy & Alton.__|Apriil .____ 1,252,346/1,063 13 ,484,663)11, All East & West_ LS gt XG 35412252, 28260515] 343583000) 28637954 
Chic Burl & Quincy/April ____- 8,060 ,057 |6,689, 143/85 ,478,863/76,90 Pere Marquette. -__ wk May| 383,646) 322,556/18,677,502/16,105,120 
b Chicago & East Ill Oe sie ic 1,154,189) 1,037 692/14 .G80,199) 12,0; eading é 
c Chic Great West _- wkMa: 89, 276,155)|13,793 ,958)12,738 Phila & R -|Aprif _.._- 4,805,000 4,272,567|48,161 ,551/39,323,059 
Chic Ind & Louisv_|4th wkMay| 222,447! 179,362) 7,029,619) 6,006,2 Coal & Iron Co--|April ____- 2,407 814 3,606 944/31 ,008,292| 25,826,883 
Chic Milw & St P_\|April ____- 8,748,558)'6.877 ,038| 87 ,372,275/76,3 Total both cos___|April __.-- 7,212,814 7,879,511/79, 169,843 65,149,942 
Chic Mil & Pug 8! Rich Fred & Potom)/April __ ~~ 346,044 274,124) 2,671,571) 2,339,490 
dChic & North West/April ____- 7,512,437 6 035 ,695/77 561,820 69,9 Rio Grande Junc_-. wal . 63,724 749,148 791,816 
Chic Peoria & St L_|April _._ 136,750; 121,407) 1,456,453) 1,37 Rio Grande South... 4th wkMay 14,377 12,547 511,785 508,416 
Chic Rock Isl & Pac/April _____ 5,761 ,977)4,921 460/60 ,227 ,580/57 ,435,3 Rutland __._..___- ‘April ____- 8, 291,281] 3,182,373) 2,869,759 
Chic R I & Gulf__|April __._- 242,168; 199,111) 2,651,423) 2,510 St Jos & Grand Isl_!April _...- 154,095} 119,806) 1,498,407} 1,270,931 
dChic 8t P M & Om/April __._- 1,697 ,600) 1,322,875) 16,724,021| 15,420 St L Brownsv & M -|April syne 219, 208,134) 2,175,782) 1,907,130 
Chic Terre H & 8S E|April _____ J 161,253) 2,144,256) 1,874 St L Iron Mtn & So April ___-_-_ 2,753,904/2 ,332 ,246/27 ,128.643)25.357 ,035 
Cin Ham & Dayton) April -____ 733,867! 739,773) 8,695,069] 7,935,653 || St Louis & San Fran April __-_-_- 4,093 ,784|3,397 ,295/39,889,761'36,148,139 
Colorado M C Stal tn 109,682; 101,710) 1,284,484) 1,483,726 -|4thwkMay!] 321 261, 11,256,525| 9,814, 
e Colorado & South_|4thwkMay; 376,721| 281,809/14,410,677/13,161 San Ped LA& SL. eae. 1,019,949) 863,978) 9,136,668) 7,722,496 
Cornwall _...._._. CNRS 26,577 10,1 168,688 108,318 || Seaboard ..|April ..._- 2.182,720) 2,033 ,915/20,518,864/ 18,286,227 
Cornwall & Lebanon|April ....- 265 23 382,276 245.714 || Southern aoe pr Pine, See 2.351273) 101 126246215) 10730977 
Cuba Railroad __--_|April __.__ ,660| 545,701) 5,530,581) 4,208,266 || Southern Railway. _|4th wkMay/2,044,761/1,550,514/64,158, 144/57 ,.455,94 
ware & Hudson|April __._- 2,184,845/2,056,513/21 ,437 ,096'18 908,217 Mobile & ../4thwkMay| 355,268 10,825.922/10,099,700 
Lack & Western < i ceaitees 3,.720,735'3,757,.255|40 ,.458,656,35,.492,528 Cin NO & Tex P_i4th wkMay| 385,072 5,633) 10,082,316) 8,685,003 
v & Rio Grande|4th wkMay 306} 555 22 ,806,021/19,952,273 Ala Great South. |}4th wkMay one 151,787| 5,106,662) 4,384,350 
Western Pacific__ A ‘RR 686,792) 439,624) 6,173,326) 4,589,528 Georgia So & Fla_|4th wkMay 62,588 54, 2,236,260) 2,054,892 
Denver & Salt Lake|4th wkMay 52,800 41 1,721,837; 1,499,267 Vv ia & Sou W ay th 4 1,789) 1,789,354) 1,662,761 
Detroit Tol & Iront parser 180,370 18 1,814,018) 1,515,639 Spek & Seattle oak 3 5-238 327 .607| 3,718,945) 3,423.056 
Detroit & Mackinac wkMay| 32,0$5) 25, 1,061,682} 989,240 enn Ala & Georgia'4th wkMay .223 7 94,456 aha'ses 
Det & Toi Shore L_|April _____ 141,012} 115, 1,444,962; 1,241,573 OCentrai _ pt sa atallia 141,281| 126,803) 1,325,058) 1, 334 
Dul & Iron Range-_/April ...__ 348,948) 247, 4,528,113) 3,276,411 ...-/4thwkMay!| 474,147! 436,102/17,679,323)16,623,719 
Dul Sou Shore & Ati wkMay| 110,958) 72,734) 3,168,851] 2,633,578 || Toledo Peor & Westi3d wk May; 18,692 16,903; 1,071,366) 1,046,208 
Bieler Sue’ Abad = Lees] it tel bani taal Seen at Reo hemor leper] Masao) Teh dco) Beas] Aas 
Oe le ae ed * , , , , , ’ razos -1*Ets ececefe = ,. ,. . 
El'Paso & Sou West|April ----- ‘Seal 1'468|_8°612,006| 6.343266 || Union Pacific Syst_|April -~~~-|8,479.397 6,204 001 |86,682:015|73,046,826 
pT RR ear “ee 6,027 ,893/5,012,208/ 59,947 ,507,50,211,404 || Virginian -_....._- April _...- 648,537! 556.857) 6,344,257) 5,048,335 
East pril .._._. 922,549 5,920,869) 4,456,226 || Wabash ____._.__. April ___-- 984, ,343 794/28 641 ,130/24,398, 
Fonda Johns & Glov/April .___- 82,664 73 780 ,065 721,535 || Western Maryiand_ wkMay, 331,899) 278,176) 9,907,423) 7,838,97 
a Rai .-|April.__._| 269,314) 225 2,636,556| 2,408,271 wort y of Ala. |April .___. 109. 106,717 4 GOs -338 1-005 -2 
Trunk Pac__|2d wk May 2. 44 5,170,767) 3,344,457 || Wh e. ay 1a iin 755,730) 414,202) 7,283,597) 4.343.868 
Trunk Syst _|4 ay/l, F 1,291 49 528 ,369/45,283,241 || Yazoo & Miss Vall_)May _____ 1,101,2071 953,529)12,374,078) 10,926,743 
Grand Trunk Ry.|3d wk May} 822,521) 756 37,226,307 35 288-144 
Grand Trk West_|3d wk May) 190,495) 133 7 680,241) 3-350. 92 
Det Gr H & Milw|3d wk May| 75,635; 48 2,854,193] 2,274,641 Current 
Great North System|May --__- .764,853/4,801 73,946 96/61 ,939,680 Various Fiscal Years. Period. Year. ear. 
Guif & Ship Isiland_|April ___-_- 173,641} 145,516) 1,637,579 4-208 26) 
H Valliey____|April .____ 479,691} 442,497) 5,874,973] 5,149,495 || Buffalo & Soppeanne RR_...|Jan 1 to Apr 30) $567,468) $450,332 
Illinois Central____|May —___- 5,875,257|4,838,776/63 ,661.613/57 ,230,154 || Delaware & Hudson__---.--_-- an 1 to Apr 30) 8,485,029) 6,987,572 
Internat & Grt Nor|April ___.- 798,425) 610,757) 7,893,571) 7,718,577 || Erie __.--_.---...----------- Jan 1 to Apr 30/23,124,82 13 per oe 
Kansas City South_|April ..... $92.08) 786.066 8,731,713| 8,411,796 || New York Central_j_.......-- Jan 1 to Apr 30/63,076,789|48,566,478 
Lehigh & Hud Riv. pa 182, 177,173) 1,727 li i, 353 & Albany.--.-....-.-- Jan 1 to Apr 30) 6,637,556) 5,126,539 
Lehigh & New Eng. /April ....- 233,600} 260,425) 2,839,715) 2,104,433 Lake Erie & Western.n___.- Jan 1 to Apr 30) 2,246,237| 1,817.11 
Valley ..... April ..... 3.682.008 3,782,270 88 ,835,213'35,045 ] Oentral....._.... an 1 to Apr 30/14,165,687/|10,625, 
& Arkan_jApri: _____ 163,009) 144,18¢! 1,421,834) 1,435,604 Cleve Cin Chic & St Louis__._|Jan 1 to Apr 30/14,483,530 11.108 ous 
a Ry & Nav/|April _____ 160,986' 165,991] 1,850,536) 1,676,750 Northern ___._.-- Jan 1 to Apr 30 577,721 456,342 
{Louisville & Nashv wkMay/1,663,530 1 0 , 186 ,440| 47,430,432 Pittsburgh & Lake Erie____-_ Jan 1 to Apr 30} 7,497, 4,122,916 
Maine trel._.._jApril _...- 973,529} 858 9,852,363) 9,435,421 New York C & St LouisjJan 1 to Apr 30) 5,019,032) 3,700,427 
Ma d & Penna _/|April _.... ,124 44,7 398,007 435,150 Toledo & Ohio Central_--_ ___ an 1 to Apr 30) 1,760, 1,314,629 
M d Valley... ‘pt aati 169,419, 94 1,537,408} 1,180,535 Kanawha & Michigan___-_-_- an 1 to Apr 30) 1,172,531 Sao 38 
Mineral Range - _ -_- wkMay 30,895 25 982 ,934 762,691 Total eer Jan 1 to Apr 30} 116636951/87,.657, 
& St 4thwkMay} 216,558) 192, 9,575,949) 9,296,320 || N'Y Susquehanna & Western__|Jan 1 to Apr 30) 1,564,084! 1,339,278 
Minn St P& 88 M_/|4th wkMay 157) 615 31,834,959'25 611,969 || p Pennsylvania Railroad_-_-_-_--_- an 1 to Apr 30/72,467,506| 56,198,360 
Mississippi Central - Ape “Tike eg 70,499 60, 678,328| 646,938 Baltimore Chesap & Atlantic|\Jan 1 to Apr 30 261,815 286,846 
Mo Kan & Texas_|4th wkMay 481) 718, 29,710,370/30,519,628 Cumberland Valley__.....-- Jan'1 to Apr 30) 1,211,529 962,254 
issouri ic... Miu... ,391,144 4,467 53.353 ,549)/49,119,873 ge RES Ea Jan 1 to Apr 30) 3,985,727) 3,530,209 
Nashv Chatt & St L ERS 1,079,954) 928,931/10,560,236| 9,213,583 Maryland Delaw & Virginia_j|Jan 1 to Apr 30) 215,9 gi oe 
Nevada-Cal-Oregon wk May 6,561 6 314,827 330,072 N Y Philadelphia & Norfolk._|Jan 1 to Apr 30} 1,512,339) 1,092.65 
j New York Central/April ..._. 203 3083: 1547 24| 127075975 Phila Baltimore & Washing’ni\Jan 1 to Apr 30) 7,740,435) 6,151,071 
Boston & Albany./April -_.-- 1,818,310/1,423,' 13,559,532 West Jersey & Seashore----_-. Jan 1 to Apr 30) 2,078,531) 1,650,630 
n Lake E ~-|April ..... ,091| 463 5-(38 098 vania Company -___...-- Jan 1 to Apr 30)21,785,743)15,175,717 
Michigan Central) April -___. 3, 2,863,499 1G 18 4 Grand Rapids & Indiana.__.|Jan 1 to Apr 30) 1,805,383) 1,630,37 
Cleve C C & St LiApril __._- 3, ,145!2,786,677 29,885,1 Pitts Cinc Chic & St Louis.._|Jan 1 to Apr 30/15,941,397!11,928, 
Cincinnati North. } oe 142,605} 122 1 £00 14 Vv CE RE So; BSE Jan 1 to Apr 30] 4,128,146] 3.442,526 
Pitts & Lake Erie! April --_-_- ye -769)1,190 ie 05 T lines—East Pitts & Erie|Jan 1 to Apr 30 90,658,949/70,971,428 
Hoke Cia (Abel ----| 38-08 98 8 ee —Mimiace ce Wen | Ae Sti cessuatcgeaaee 
ent_|April ._... * v — es .|Jan r 
Kanawha & Mich A Hen 369'270| 293° 5°410,790 || Rio Grande Junction....-.-.-- Dec 1 to Mar 31 365} 250,298 
‘ot all lines above' April _____ 2 24123448964' 2 232130512 ||Rutland _..........._....._- Jan 1 to Apr” 30: 1,266,126! 1,023,714 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Current Fupeions Increase 
* Weekly Summaries. Year Year * Monthly Summaries. Year. ear. Decrease 
of $ Mileage. Cur. Yr. Prev. Yr. $ 
3d week Mar roads)....| 11,936,229) 9,851 21.01 || August. _... 909 .754 ,891 ,224 " 
4th week Mar 4 roads)....| 20,311,792) 16,481 23.24 ber . el 1 oe 
lst Lam April 3 songs BI 12-48 400 1p ake 21.52 g Mio tf 311, 13 2 
34 — At i 8 nosey = Spee 13 (27 He 2358 nn 77247 630 246.83: F093 -638 o2-438 
-—<--- , . , “<< ’ » * ? 
lst week May 7 roads)....| 13, “ies 10, 1138:35 February -..245.541 " 579,814 pe * 
34 hs May 3s roads). ._- 13'948, 1664 38.72 roa" ~2-. 89.588 Bil Obs 481.044 t 3, * 
ay Ap em wt ® ? . ~ eevee , , . 1, +1 is .) 
4th week May (34 am = eg Be 118 14,750,366 -23 rt sine ali 112 187 Seat »360!' 57,674,478' +13 ley" 








a Includes Cleveland Lorain & Wheeling Ry. 


Dodge and the Wisconsin Minnesota & Pacific. 


Springs & Cripple 
ita Falls lines. 


Cog District Ry. f Includ 
udes the St. neste Iron Mountain & Southern. 


Southern RR. and Dunkirk Allegheny Valley & Pittsb 
longer include the Mexican roads in any totals 


our 


6 Includes Evansville & Terre Haute and Evansville & Indiana RR. 
operating revenue, but also all 
and Frankfort & 
j Includes the e 8 
urgh RR. n Includes the Northern 


other receipts. 
Cincinnati. I 
ee 
R. p 


c Includes Mason City & Fort 
e Does not include of : 


ncludes =e Texas Cen 4 whe 
Southern se 
the Wormers’ Contre |* We no 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of May. The table covers 34 roads and shows 39.23% 
increase in the aggregate over the same week last year. 











Fourth Week of May. 1916. 1915. Increase. | Decrease. 
$ $ $ 

Alabama Great Southern.-.-.--- 204,53 151,787 RET \ ce aavees 
I Sma ceme “80,14 61,929 SLE mance d 
Buffalo Rochester & Pittsburgh} 465,049) 277,741) 187,308) ------ 
Canadian Northern......---.- 970,100 9, | BRAS ae 
Canadian Pacific..........--< 4,222, 2,223,000/1,999,000; --.--. 
Chesapeake & Ohio_....------ 1,477,704; 1,184, - &) : eanle ee 
Chicago Great Western--.-.-.--.- 289, 276,155 DE: aeomee 
Chi Ind & Louisville. -_-..-. 222,447 179,002) 43,085). ..-.... 
Cine New Orl & Texas Pacific. - 385,072 85,633 99,439) --.--- 
Colorado & Southern -....-.--.- 376,721 1,809 DEE: esancn 
& Grande_-_..--.-.- 65,300 555,900 ©. Seats 
Denver & Salt Lake__...-.--- 52,800 41,165 11,685) . --.-... 
Detroit & Mackinac_-__....--- 32,095 25,207 6,888} -.----- 
Duluth South Shore & Atlantic- 110,958 72,734 38 
South Florida-_-_- 62,588 54,370 Beis. _xcense 

== Trunk of Canada_.-.-.-.. 
rand Trunk Western_-_- _- 1,482,053] 1,291,615) 190,438; ------ 

Deacit Grand Hav & Milw- 

Canada Atilantic.__.....-.-.- 
Louisville & Nashville.......- 1,663,530) 1,304,058) 359,472) ------ 
Mineral Range. ......---.---- 30,895 5,032 BOs) . cewsas 
gh ng & St Louis... - 216,558 192,176 BS GGG. wsuane 

owa. Central_............ 
Minneapolis St P & SS M--.--- 854,157 815.201 001; 238,856] -~-.... 
M nsas & Texas... -_- 868,481 149,489) ------ 
pS 2: ae 355,268) 295, 335 nl <> obeoe 
Northern Pacific. ........--.-- 2,080,000 1,404,000] 676,000} ------ 
Rio Grande Southern._..-..-.-. 14,377 12,547  ...ewe 
St Louis Southwestern--_.-..- 321,000 1, nt *csele o 
Southern Railway_.....------ 2,044,761) 1,550,514] 494,247) ------ 
F Nn Ala & Georgia_....--.--- 3,223 1,863 TEL: iscskec 
_. EB... eee as 474,147 436,102 S8.045l.. iceevx 
Tolado St Louis & Western.__- 128,689 101,170). 27,510] = ..-«-- 
Virginia & Southwestern. ----- 49,709 41,789 RE 
Western Maryland._....----- 331,899] 278,176) 53,723) ------ 
Total (34 roads) _....-.-.--- 20,536,118/14,750,366|5,785,752| ------ 
ies Secrense: (9990S) esis ci Sacte se’ © cc ceemel « weense!: s-54-8 























Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 
ported this week: 











April 1915. 788,135 
10 mos '16.10,277,525 
10 mos '15. 9,043,639 


49 


172,9 121,524 294,4 66 
2,852,824 1,015,536 3 368/300 2,696,825 
1,384,380 1,041,137 2,425,517 2,656,243 aei230, 726 


INDUSTRIAL COMPANIES. 





Balance 
Surplus. 


75,125 def50,287 


4 def76,382 
232,427 def127,247 


234,519 def168,566 


Gross Net, Other Total Charges. 
Earnings. Earnings TI é I & Tazes 
3 $ $ $ $ 
Mineral 
April 1916. 92,308 31,169 604 31,773 15,291 
April 1915. 74,555 24,073 158 24,231 12,354 
10 mos 16. 6,954 209,578 4,866 214,444 152,169 
10 mos’15. 677,762 191,590 4,013 195,603 123,535 
Gross Net Fized Chgs. 
Earnings. Earnings. & Tazes. 
New London Northern— 
3 months to Mar 311916 292,136 24,838 
3 months to Mar311915 246,689 3,332 79,71 
9 months to Mar 311916 817,057 105,180 
9 months to Mar311915 782,570 65,953 
Gross Net, after Other Gross Fized 
Earnings. — &c. ~_ ~— —— 
Rio Grande Southern— 
April 1916. 43,319 8,639 171 8,810 16,080 
April 1915. 40,830 14,314 326 14,640 16,026 
10 mos ’'16. 465,784 107,268 2,729 109,997 169,196 
10 mos '15. 463,773 119,250 2,516 121,766 166,485 
St Louis Southwestern— 
April 1916. 1,002,164 260,341 146,733 407 4 


269,054 
2 _— 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
z After allowing for other income received. 


EXPRESS COMPANIES. 


Balance, 
~— 


def7 270 
defi ,386 
def59,199 
def44,719 


138,020 


1,535 





— Gross Earnings——- ———Net Earnings 
Current Previous Current Previous 
Companies. er ss ad sh ar 

Bell Telephone Syst a__Apr 21,369,455 19,389,126 6,110,539 5,447,237 
Jan 1 to Apr 30---.--- 83,753,775 75,396,711 23,859,030 20,682,256 

Gross Net, after Other Gross Fized Balance, 

sage vAdes s &c. a — —” “—" 

Pacific Light & Power Corp— 

April 1916. 255,828 172,043 8,152 180,195 105,791 74,404 
April 1915. 231,339 152 ,503 10,910 163,413 107,812 55,601 
4 mos ’16_. 1,017,244 659,756 35,985 695,741 424,585 271,156 
4mos’15.. 909,761 591,983 44,641 636,624 432 ,088 204,536 






































$ 
Total from transportation... 3,222,685 
Express privileges—Dr- ---_ 1,662,401 


—Month of February— —July 1 to Feb. 29— 
1916. 1915. 1915-16. 1914-15. 
Canadian Express Co.— $ $ 3 3 
Total from transportation.. 264,554 181,816 2,550,686 2,079,154 
Express privileges—Dr----_- 125,034 91,877 1,321,143 1,054,748 
Revenuefromtransport’n. 139,520 89,938 1,229,543 1,024,405 
Operations other than trans_ 4,492 3,832 43,208 39,689 
Total operating revenues. 144,012 93,771 1,272,752 1,064,095 
Operating expenses_____._- 125,185 112,598 1,078,853 1,040,871 
Net operating revenues-_ 18,827 def18,827 193,868 23,224 
Uncollectible rev. from trans. 234 50 
Wapress taxkes............. 4,200 4,000 33,600 32,0C0 
Operating income--.-.-.--- 14,393 1loss22,877 159,834 loss8,825 
—Month of February— ——July 1 to Feb. 29-—— 
1916. 1915. 1915-16. 1914-15. 
Great Northern Express Co. > $ $ 3 
Totalfrom transportation... 211,058 188,719 2,263,625 2,112,409 
Express priviliges—Dr----- 134,736 118,565 1,382,096 1,290,352 
Revenue from transport’n_ 76,322 70,154 881,529 822,057 
Oper. other than transport’n. 3,185 3,262 39,116 34,920 
Total operating revenues. 79,507 73,416 920,645 856,977 
Operating expenses -..---.-- 78,960 76,840 707 ,698 718,880 
Net operating revenue- --__ 547 = def.3,423 212,946 138,097 
Uncollectible rev. from trans. v 33 170 
xpress taxes_.......----- 3,593 3,540 30,896 32,012 
Operating income---.-.-..-- —3,052 —6,996 181,879 106,040 
onth of March—— —July 1 to March 31— 
Ke 1915. 1915-16. 1914-15 
Northern Express Co. 3 3 | Bee 
Total from transportation... 222,463 202,703 2,258,160 2,050,713 
Express privileges—Dr----_- 121,613 111,486 1,226,392 1,120,010 
Revenue from transport'n. 100,850 bs 316 1 a + ,768 930,703 
Oper. other than transport’n. 3,494 3,251 34,639 29,261 
Total operating revenues. 104,344 94,468 1,066,40 959 ,964 
Operating expenses -_-...-_- 88,456 83,592 796, 620 797 ,622 
Net operating revenue-__-_ 15,888 10,875 269,788 162,342 
Uncollectible rev. from trans 16 4 602 132 
DD SOM lL oecnwece 5,000 5,000 45,000 45,000 
Operating income--_-_-_-_-_-- 10,871 5,850 224,186 117,210 
—Month of February— —July 1 to Feb. 29— 
1916. 1915— 1915-16. 1914-15. 
Wells, Fargo & Co.— $ $ 


$ 
2,647,135 29,174,798 24,824,554 
1,358,127 15,056,627 12,715,168 





Revenue from transport’n. 1,560,283 
Oper. other than transport’n. 79,828 


1,289,008 14,118,171 12,109,385 
46,301 


732,887 


467 ,934 





Total operating revenues. 1,640,111 
expenses 


1,335,309 14,851,058 12,577,320 























— Gross Earnings —Net Earnings- 
Current Previous Current Previous 
Roads. ah ob a aah eh 
Canadian Nor System. Ape. 2,824,300 1,948,900 549,900 544,400 
July 1 to Apr 30.-__-- 26,958,900 21,052,700 6,825,600 4,977,900 
Chic Bur & Quincy b__-Apr 8,060,057 6,689,143 2,618,474 1,396,351 
July 1 to Apr 30_-.--- 85,478,863 76,907,228 34,894,802 26,858,916 
Chic & East Ill b___--- Apr 1,154,189 1,037,692 162,946 def58,400 
July 1 to Apr 30-_----- 14'080,199 12,071) 933 3,341,765 2,600,221 
Chic Rock Isl & Pac b_-Apr 5,761,977 (4,921,460 1,722,023 1,124,519 
July 1 to Apr 30-_----- 60, ,580 57,435,320 16,085,519 14,283,159 
- Denver & Rio Grande— 
Western Pacific b...._Apr 686,792 439 624 274,674 100,494 
July 1 to Apr 30_----- 6,173,326 4,589,528 2,205,247 930,008 
Fairchild & Northeast b Apr 3,637 3,735 1,493 777 
July 1 to Apr 30_-_-.--- 32,408 35,357 2,147 4,782 
Great Northern b._---- Apr 6,465,191 4,449,656 2,108,327 953,955 
July 1 to Apr 30_----- 67,182,142 “ 137,947 31,952,124 26,636,722 
Louisville & Nashv p-+-Ane, 5,173,198 136,667 1,762,870 936 569 
July 1 to Apr 30_----- 49,882, '260 a 3eF ,064 16,942,871 10,146,070 
Minn St P& SSM a_-_-Apr 1,581,209 1,225,563 489 ,027 283,214 
July 1 to Apr 30------ 19, ‘238, "522 15,314,962 7,835,125 5,080,185 
Chicago Division Xam 1,069,222 787,071 433,154 177,656 
July 1 to Apr 30_----- 9,955,088 8,341,066 3,694,833 2,180,315 
Mo cociic & bs L-Iron 
Fy Fe aes Apr 5,391,144 4,467,223 983,154 886,714 
= 1 “a ‘ise Ss Nciek oni 7 =" 549 49,119,873 11,844,038 11,118,897 
Pacific Coast.......-.- 499 422,931 62,320 12,620 
July Lt ~ Age 30....<. "6 irs 675 5,203,188 925,059 537 ,352 
Pere paatqmette emi Apr 1,875,627 1,550,851 552,255 369,636 
July 1 to Apr 30_----- 17,608,608 15,126,304 5,228,335 3,630,940 
St L Iron Mt & So a___-Apr 2,753,904 2,338,246 696 ,339 552,751 
July 1 to Apr 30_--_--- 27,128,643 25,357,035 6,995,607 6,628,611 
8tL& 8S F Syst_b._.-..- Apr 4,093,784 3,397,295 1,311,174 1,021,368 
July 1 to Apr 30_-..-.- 39,889,761 36,148,139 12,967,690 11,364,914 
Gross Net after Fized Balance, 
—_—- roe seas | i me wha 
Guba RBs... Apr’'16 777,660 460,271 87,554 372,717 
Apr’15 545,701 318,220 72,308 245,912 
10 months 1916____---_- 5,530,581 2,850,933 803,219 22,053,822 
10 months 1915.._.---- 4,208,266 2,136,834 709,239 1,427,595 
Louisiana & ARR...--AGE "16 = 163,009 70,845 26,550 44,295 
Apr’l15 144,189 43 ,603 26,875 16,728 
10 months 1916_-_..--- ,421,834 448,313 263,858 184,45 
10 months 1915.-.-.--- 1,435,604 434,169 278,920 155,249 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
$ $ $ $ 3 3 
Bangor & Aroostook— 
April 1916. 378,445 184,321 18,113 202 ,434 125,753 76,681 
April 1915. 325,864 141,418 13,132 154,550 116,657 37,893 
10 mos "16. 3,110,051 1,154,826 188,669 1,343,495 1,170,448 173,047 
10 mos "15. 3,139,239 1,148,745 164, 1,313,354 1,139,985 173,369 
Cambria & Indiana— 
April 1916. 19,560 684 20,419 21,103 7,771 13,332 
April 1915. 24,000 7,168 13,296 20,464 9,754 10,710 
10 mos ‘16. 226,026 41,923 157,328 199,251 86,621 112,630 
10 mos'15. 244,564 71,230 125,164 196,394 98 ,462 97,932 
Duluth South Shore & Atlantic— 
April 1916. 299,968 97,634 6,214 103,848 99,992 3,856 
April 1915. 219,088 35,630 2,808 38,438 921833 def54,395 
10 mos "16. 2,852,004 840,895 47,872 888,767 1,007,027 def118,260 
10 mos ‘15. 2 "393,248 438 ,542 32,724 471,266 938,622 def467,355 
Hocking Valley 
April 1916. "479,691 83,517 84,759 168,276 141,080 27,196 
April 1915. 442,497 139,961 —30,203 109,758 135,776 def26,018 
10 mos "16. 5,874, '973 1,999,391 388,608 2,387,999 1,388,521 999,478 
10 mos '15. 5,149,495 1,618,215 154,429 1,772,644 1,375,954 396,690 











sai ing expemses_.._.__- 1,537,898 1,353,774 12.888.425 11,925,298 
perating revenue.... 102,212 -—-18,465 1,962,633 652,021 

Unosheeabie rev. from trans. 71 157 ’ 
Express taxes_.........--- 30,243 34,325 268,133 288,358 
Operating income__._...-. 71,256 —53,666 1,686,341 356,703 
—Month of February— ——July 1 to Feb. 29—— 
1916. 1915. 1915-16. 1914-15. 

Western Express Co.— x $ & $ 
Total from transportation - -— 92,148 70,826 932,182 764,690 
Express {priviliges—Dr_- ---_- 45,697 35,735 440,830 407 ,383 
Revenue from transport’n_ 46,451 35,091 491,352 357 ,306 
Oper. other than transport’n 3,046 2,739 29,216 24,563 
Total t revenues. 49,497 37,830 520,568 381,870 
Pee Rg n= Rgcirempren B0'422 471282 «432/846 «4191607 
Net operating revenue- ___ —925 —9,451 87,722 —37,763 
Dacdiiestblaver, from trans K 49 52 
Expreas taxes............. 1,367 994 9,135 8,131 
Operating income_-_-_-_-.-.-- —2,294 —10,443 78,537 —45,926 
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ELECTRIC RAILWAY AND TRACTION COMPANIES. 



































e , Latest Gross Earnings Jan. 1 to |latest date. 
‘ame oO — 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ ; 
Atlantic Shore Ry_-.-)April _.... 23.576) 23,855 91,418 91,496 
cAur E & Chic Ry|April ...-- 154,830) 142,011 594,46 444 
Bangor Ry & Electric|April .._-- 62,654) 60,617 255,138) 249,549 
Baton Rouge Elec Co opt ils os a 15,74 4,517 66,924 91 
Beaver Valley ----| 32,101) 25,965 91,20 76,471 
Belt LRyCorp(NYC)|February--| 58,420} 55,275 124,151 118,819 
Berkshire Street Ry-_|April ..--- 78,445) 69,861 90,841 1,139 
Brazilian Trac, L & P} April ___-- {6678000 | 6333460 £25898 ,000/|f24 422060 
Brock & Plym St Ry-|Aprii ._--.- 8,403 7,407 30,857 28,100 
Bklyn Rap Tran Syst) February- -_|2099,998/1916,898| 4,357,557) 4,004,119 
Cape Breton Elec Co}April -.-..- 28,235) 25,165 118,85 101,154 
Chattanooga Ry & Lt| April ...-- 99,983] 87,745 397,681 330,362 
Cleve Painesv & East/| April _---.- 34,436! 30,151 127,792 113,038 
Cleve Southw & Col_|April _..-- 106,612; 96,217 409, 69,08 
Columbus Ga) Ei CojApril -_._- 64,878 409 268,183) 228,536 
Colum (0) os cx te 285,606) 247,363) 1,151,217| 1,025,367 
Com’w’th P Ry & L/April ___-- 1313,207|1093,746| 5,437,467) 4,614,691 
onnecticut Co___-- April __..- 744,170) 612,898] 2,878,55 +395 ,056 
Consum m Pow G4 ich)_|April _...- 371,398 556] 1,532,625) 1,232,506 
Cumb Co (Me) P & LjApril _...- 211,944) 186,786 2, 52,027 
Dallas Electric Corp-_|April _..-- 151,269) 131,945 647,988) 605,512 
Detroit United Lines|April ___-- 1278,949/1041,393| 4,802,067) 3,898,089 
DDEB & Batt(Rec)|February..| 37,840) 35.720 77,977 75,9 
Duluth-Superior Trac} April ----- 106.730} 87,435) 430,766) 375,621 
East St Louis & Sub_|April ___-_- 237.6 193,827| © 926,373 86,3 
Eastern Texas Elec-_|April ___-- 62,9) 50,670 255, 204,7 
gEl Paso Electric Co_|April -_-.-. 85,7 76,698 368,790 26, 
42d St M & St N Ave|February._| 146,979) 142,402) 310, 06, 
Geo fo Ry & Pow-|April __... »137| 527.3 2,322,014) 2,132,689 
alv- lec Co. -_|April _.... 151,417} 152,211 612,013 623, '3 
Grand Rapids Ry Co/jApril ....- 03,047) 83,3 419,911 376,254 
Harris burg Railways.|April ..... 89,702} 75,3 55,614 03, 
Havana Zi Ry, L & PjApril ____- 66,554| 434,159) 1,918,787) 1,824,473 
Honolulu R & Land/|April ...-- 55,C03y| 46,51 214,511 190,2 
Houghton Co Tr Co./April _...- 27.766; 21,851 03,9 82, 
db Hudson & Manhat-_|April _.__. 503,689 d 1,981,711) 1,861, 
Illinois Traction..._|April ..._- 948,616) 850,611) 3,971,145) 3,584,543 
Interboro Rap Tran-j April ..... 3243 ,930) 2926 690) 12,869,709) 11,568,822 
Jacksonville Trac Co} April _.._- 54,593) 52,076 212,507 208,85 
Keokuk Electric__..|April _.._- 19,930} 18,34 8,841 74,67 
Key West Electric___|April ____- 75 8,64 37,816 37,365 
Lake Shore Elec Ry_|April __.-_- 118,622) 101,548) 453,1 391,308 
Valley Transit) April _..-- 8,625) 147,932) 754,03 591,663 
Aug & Waterv) April ____. 400| 53,817 219,061 202,436 
Island Electric_|February..| 14,655) 14,1 30,4 29,909 
vitle Railway-_-_|April _.._- ,028) 242,114 983,385 948.566 
Milw El Ry & Lt Co_| April ._... 562,680) 474,382) 2,333,761| 2,004,427 
Milw Lt Ht & Tr Co_|April ____- 133,194) 108,652 517,845 39.090 
Nashville Ry & Light} April _____ 193,641) 176,040 769,582 705,982 
N Y City Interboro_.|February..| 56,543 1,255; 117,790 08,427 
NY 1 .-|Pebruary..| 26,205) 27,694 55,607 57.739 
N Y & North .-|February..| 10,570) 10,361 22,735 22,147 
N Y & Queens Co... ary. ,393| 91,226) 209,423 191,521 
New York Railways-_|April ..___ 1135,802/1127,388| 4,405,536) 4,315,512 
N Y & Stamford Ry-jApril -_--- 13 25,508 98,555 93,75 
N Y Westches & Bos_| April ____- J 37,555 162,851 141,391 
Northampton Trac-__|April _...- 17,282; 13,013 64,517 +156 
Nor Ohio Trac & Lt-_| April _...- 399,830) 279,282) 1,518,582) 1,101,351 
Texas Electric} April __--~- 146,494) 123,465 605.938 ,138 
Electric (L I). 5,1 4,800 10,588 x 
Paducah Tr & Lt Co_|April ____- 24,384| 22,193 103,180 95,55 
Pensacola Electric Co| April _._.- 23,391) 20,472 93,216 79,875 
Phila 7 -| April ..... 2272 ,272|1971,599| 8,718,030) 7,831,682 
Phila & Western Ry-_}April _..-.- 42, 35,502 149,844 132,076 
Rey nee Railways arch -...|1074,771| 950,135) 3,075,210) 2,735,448 
Port(Ore)Ry ,L&PCo = fide dh 447 ,967 ,526| 1,763,089) 1,815,637 
@ Puget Sd Tr, L& ---| 655,362) 615,210) 1,922,170) 1,877,786 
¢ ublic Ry & Lt__| April ..... 327 672 7,747| 1,286,494 2,584 
hhode Island Co.__ .|April ____- 444,827| 349,814) 1,735,208) 1,475,791 
R d Lt & RR. 26,254 oa 54, 50.638 
St JosRy LH & P April ____- 104,215) 98,821 456,745 8,679 
Santiago Elec Lt & Tr ---| 42,974 259} 135, 112,513 
Sav Electric Co|April _._.- 64,898 689} 256,699) 265,668 
Second Avenue (Rec)|February..| 59,880) 55,795 126,059 13) 228 
Southern Boulevard_|February..| 16.782) 15,574 35,204 32 
Staten Isl’d Midland_|February..| 19,696) 17,677 41,075 37.016 
Tampa Electric Co-_-_|April ____- 78,960} 81,176) 338,137) 331,694 
Ave eae February..| 324,982 .787| 667, 609.942 
y Rap Peen cos) |Pebruary -| 846,256 7.326) 1,752,606) 1,610,677 
min Oty Ke -|3d wk May] 184,824) 172,471) 3,862,157) 3,561,350 
Ry Oo C)|February..| 204,277 .276| 439,046) 401,906 
Virginia Ry & ay oh April ..... 475,700) 410,944) 1,896,382) 1,639,022 
Wah pane & Annap_/jApril _____ 92,473 :787| 273,440) 253,463 
Ricci February. 39,915) 39,616 84,181 82,550 
Wasdeuaer i RR_-/April _.__- 20,071) 19,369 72,690 71,251 
Cres Penn Trac Co} April ___.-. 504,351) 394,078) 1,936,508) 1,561,816 
onkers ..-|February..} 56,964) 51,942 120, 107 ,934 
York Railways_-____- April _...- 78,675) 60,3 7, 252,215 
Youngstown & Ohio. he dice ibin 26,301; 22,691 100,307 92,056 
Youngstown & South|March -..| 14,941 12,770) 42,428 36.787 
6 Represents income from all Bybee y= FN 
dated company. /f Earnings now given in milreis. es constituent 


companl 


es. 
Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 


ings with charges and surplus reported this week: 
Gross Net Fized Chgs. Balance, 
aoe meneeee. & ae “—- 
Detroit Unit Lines. Ape "16 1,278,949 386, 189,697 2221,884 
pr’l5 1,041,393 351,946 181,801 72189901 
4 kas ‘16 4,802,067 1,549,062 750,417 2901,393 
4 mos ‘15 3,898,089 1,176,994 730,480 2531,771 
Gross Net afte Fixed Balance, 
eat “eat — = wil yo 
Havana El Ry,L&P Apr "16 §=©466,554 278,931 130,465 2161,644 
‘15 434,159 5, 108,056 2149,247 
4 a= ‘16 1,918,787 1,170,407 495,442 2721,640 
4 mos‘'l5 1,824,473 1,075,014 433,839  2675,848 
West Penn Trac &{_Apr’l16 504,351 7 478 173,045 433 
subsidiary cos. _ ae "15 = 394,078 8.683 1,440 47 ,243 
'16 1,936,508 O80" 158 664 ,203 324,955 
4 mes ‘15 1,561,816 734,870 601,947 132,923 


z After allowing for other income received. 
Sa RR 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 


it is publishec The latest index will be found in the issue 


of June 3. The next will appear in that of June 24. 





International Railways ofjCentral America. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Gen. Mgr. A. Clark, March 30, says in substance: 

Resulis.—In reviewing the results of the year 1915, which show a decrease 
in all branches of the business as well as in net earnings, one cannot but be 
convinced that the set-back which business in general received, due to 
continued warfare in so many countries of the world, is graduall ly being 
overcome, for there is a healthier feeling throughout the er ne wid an osiee 
are looking for ways and means to compensate for losses sustain 
the first seven months of the year there was a steady oe mage off in gross 
earnings as compared with 1914. while during the last five months there 
was a gradual and steady increase, viz.: 

Gross Earnings— 15. 1914 
January to July_._.....-.... $1,498 517 $1,843,840 Decrease $345,322 
August to Se one ot Laser di 839, 51,409 Increase 88, 

here has been an improvement . a banana traffic of about 9%. 
Was not as much as expected, but the outlook for the _— resent year 
is encouraging. In 1915 thee were transported 3,407,645 bunches, an 
increase over 1914 of aa 109 and yielding a revenue of $391, 879 as le 
pared with $359,437 in 1914. 

New Construction.—Work on the Corozo Deviation, from Puerto Barrios 
to a point on the main line in mile d not advance as rapidly as was 
anticipated, but is well in hand, the tunnel being far advanced, 
and track-laying, and it is hoped that ar trains will be run over that 
track some time before Sept. 1 1916. The tunnel when completed will be 
560 ft. long, an saeetaton of nog 5 ft. having been decided upon. 

Salvador Division.—As stated in last year’s report, the line had been com- 
pleted from La Union to Lempa River, 84 miles. In 1915 the construction 
of the part from Lempa to Zacatecoluca has been executed, say 13.5 miles, 

a total mileage (main line) of 97.5 miles. The operation of the 


new mileage did not go into effect until the first of the present year. The 
average operated eage was, in 1915, 84 miles, and in 1914 76 miles, 
and there was a corresponding in Gaanen. the gross railway 


crease in 
a being $123,882, an increase of $46,172 over 1914 
Rates.—As was anticipated, the Government consented to quite a ma- 
terial increase in tariffs on the Central and Occidental railways, on account 


of the depreciation of the value of pa money, on which currency their 
tariffs roy great extent are as This became effective in May 1915 
and has helped greatly in keeping u when reduced to gold. 


Outlook.—-Business for the first nes mon of the present year has been 
satisfactory, for it shows an increase over that of last year, eh the outlook 
for the balance of the year is encouraging. 

EARNINGS BY DIVISIONS (U. S. GOLD) FOR CALENDAR YEARS. 


eee Oper.— —Gross Earnings— ——Net Earnings—— 

















—S pe si 1915. 1914. 1915. 1914. 
Guatemala Ry...195-21 195-21 1 293.314 1.479.879 276 770,567 
Guat. Cent. Ry.178.63 169.90 742/369 764,622 271.593 294.859 
Occidental RR~2~ 51:10 51:10 133, 174,189 34'267 60,557 
oy wahpEY 1189 20:42 44°373 981849 81311 _ 45.350 
Oops BE. 3----- ee ote esse 77710 «(11804 def.9.081 
Mei... 534.33 520.63 2.337.928 2,595,249 1,012,042 1,162,252 
INCOME ACCT. FOR CAL. YRS. (EXCL. OCCIDENTAL ra (U. 8. GOLD). 
Miles operated............-.------ 483 437.8 
Operating revenues... .... 2... 2.248 se $2,421,060 $2,461,797 
Weeds eae ee $7 ee 63 °1°319'365 1.274257 
Met daitiiieie: eee Pe 977.775 $1,101,695 $1.187.540 
amt. i 5 eta a eo 9977356 1576 10:1 
Operating income___.........--- $966,439 $1,090,119 $1, ete ors 
Outsid ti ie ae 45,061 28,263 2,010 
ttetens Gites be sceaee 20 1641 6.012 30°s17 
a eee ee ages ees $1,013,140 $1,124,394 $1,249,882 
pi a ie sess Sas Mate 
R. M@seccuss . ° 
Fede ee costs. st eee (3%4)375.000 (5)500.000 
Total seni sie es 96.471 $936,471 $1,026,471 
Pg RR Ny ENTE S796'6o9 «187.923 $223.41 


The above pe ge os not ancipte the gf RR. (51.1 miles). 
The 


expenses SPPDRO and “ofa chs sepoctivaly, fa Tole 
a 174 an res) ‘ 
On Dec. 3° aoe the Occidental had outstan shares 


of which the International Rys. ce ental America owned 26, 415. 
BALANCE SHEET DEC. 31. 


vely, 
30, 











1915. 1914. 1915. 1914. 
: k...30 ooo 000 30 000 000 

Road & uipm't.49,422 664 48,980,650 | Common stock-..30,000, ,000, 
Securities © a 999,540 918,478 | Preferred stock...10,000,000 10,000,000 
Advances........ 180,689 154,259 | Funded debt----- 10,850,000 10,850,000 
COON annie ae ae 228,559 ,820 | Governm’t grants_ 1,259 859,609 
Traffic, &c., bals_ 33,236 ,745 | Bills payable, &c. 102,567 59,356 
ts&conduct’rs 12,360 20,736 ited acc’ts, &c ¥ 70,865 
Acc’ts, &c., receiv. 131,475 45, Mat’d int. & divs. 102,280 90,030 
Mat’ls, supp., &c. 445,035 498,918] Occidental RR--- 60,236 26,342 
Gov't of Guatem. 1,630,439 1,398,737|M aie 64,394 19,982 
Other Gov’ts, &c. 249,655 209,563 | Unmatured inter’t 78,000 78,000 
Unexting. discount De n % 0,922 720,434 
on securities... 582,657 619,073 | Oth.def.cred.items 140,520 80,298 
Miscellaneous - ... 35,708 58,398 | Surplus ....-.---- a781,252 399,316 
TON sos os oe 53,952,016 53,254,232| Total ....----- 53, ee 016 53,254,232 

After deduct in 1915 sundry items aggregating $34,7 

N ote.—The ss assets and liabilities a in the books yor accounts 


in Guatemala and Salvador currency at Dec. 31 1915 have been converses 
ite gold at 40.73 for 1 and 2.70 for 1, respectively, the prevailing rates 
of exchange at Dec. 31 1915.—V. 100, p. 2082. 


Federal Light & Traction Co., New York. 
(Financial Report for Year ending Dec. 31 1915.) 


Pres. E. N. Sanderson, March 31 1916, says in substance: 


Resulits.—The consolidated statement of profit and loss of the company 
ane its subsidiary companies for the year shows a decrease in gross earnings 
.945, or 2.7%, and in in total income of $82,354, of 9-8 Os 
he above decrease in gross caused by a reduc- 
tion in gas sales of $21,196, 06. of whi $16. 261 re ts the loss at Hot 
Springs fro —_ ey interruptions in the natural gas suppl. iy the 
flood the Red River, resul one » Poeeant Treakages the 
pe of of the Arkansas Natural Gas pp pocmaly supnues Hot 
prings; also by a cee pond in — sales of sii. 744, resulting in part 
ftom such failures in gas s upply a A a reduction in railway eceninge of 
$146, ~ od pereipely attri Dts tu to jitney competition. foregoing 
and 0 — — ons eg earnings He ge $179,615, ae mage | 
$112-189, oF or 8.4%, and by an increase of $1, 481 in the steam heating de- 
partment, or 15.6%. 


The in total income was caused princi y by a reduction in net 
earnings ae department of 37,400, ow os lalle off > tednemens at =< 
Springs and S id totaling $11,417 y gains at Al- 
pequereus. and Tucso: eget by a a tineies <= net 

railway d ment of f $137.8 

In order to meet jitne: pts Cana and to conform to franchise require- 

ments as to freque oO: , the railway schedules we.e main- 
, in fact, y , at at Tucson. Every 

other effort was made to reduce the railway o expenses, but, owing 
y to at Trinidad tating tures for 
maintenance, the reduction in operating expenses in the railway depart- 


ment for the year amounted to but $8, = 


. - GF an 


in gross 
coe the water Ganacteneas oF f $3,772, or 
ll. 8% as compared with a 14.8 decrease in gross caruings. 
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The Spares given above show that the principal decreases in earnings 
sustain igeaics J 1915 were in the railway department and that the present 
important problem is that of meeting and dea with <o competition. 

erating ex es at Springfield were unavoidably high. They in- 
cluded costs incidental to the rate case, from litigation, in securing the in- 
unction from the Federal Court setting aside the order of the commission, 
ter rescinded by that body, and in the successful defense of the company 
against a municipal electric lighting _— propaganda. 
dJitneys.—The citizens of Tucson aided the company by ates an ordi- 
nance in the ——— of which jitneys are prohibited from traversing 
streets occupied by the street railway tracks. Grays Harbor, Wash., has 
streets occupied by the street railway tracks. Grays Harbor, Wash., has suf- 
fered severely from similar jitney competition and from the stagnation in the 
lumber business, having lost over $50,000 in railway gross earnings, a de- 
crease of 42.6%. There is a question whether the city administration can 
ve relief to the co. in view of the existing Washington law governing 
ef can be secured. In afr hen Mo., it is hoped that the commission 
form of governmeat, which becomes effective April 15 1916, will promptly 
adopt measures that will give protection to the street railway system, of 
which the reduction in net earnings amounted to nearly $67,000. , or to prac- 
tically half the total reduction in the railway department. 

Controversies Adjusted.—At the beginning of 1915 the feng ree at Grays 
Harbor and Springfield were in controv with th respective State 
Utility Commissions on the subjects of valuation and rates, while the propo- 
sition to construct a municipal electric lighting plant was an active issue at 
Springfield and to a lesser ma te at Grays Harbor, where an hydro-electric 
development was under consideration as part of a plan for the extension of 
the city water-works. Itisa ance to record here the fact that after three 
years of continuous negotiations with utility commissions, municipal au- 
thorities and civic organizations, all points in controversy have been ad- 
justed satisfactorily, cordial relations have been established and acceptable 
valuations and rates have been secured from and approved by the State 
ye nny vo oot lk a tracts have bee ingfield 

ew five-year str ght contracts have n made in Spr . 
Mo., and at Aberdeen and Cosmopolis, Wash. © 

Consumers.—Duri 1915 there resulted a net 'gain of 372 gas consum- 
ers, an increase of 3.75%, and 1,617 electzic consumers, an increase of 8%, 
among the latter being the Springfield Water Co., connected about Dec. ‘ 
and one of the new Springfield shops of the Frisco RR. Co., which will be 
connected about April 1 1916. 

Outlook.—It is worthy of note that the first increase in the comparative 
monthly net earnings of the Springfield pro y since June 1914 is shown 
for February 1916, the first month of operation under the new electric light- 
aR seeee recently Saerores by the Missouri Commission. 

ew Contract.—The Trinidad Company has recently negotiated a new 
ten-year power contract with the Colorado Fuel & Iron Co., covering the 
er requirements of its six mines now being served, four new mines to 
connected about Sept. 1, and the balance of their mines in the Trinidad 
district, four in number, shortly thereafter. The resulting estimated in- 
crease in the annual consumption of energy is 7,500,009 k. w. h., which will 
add a substantial amount to the earnings of the Trinidad Company. 
Additions, &c.—During 1915 there was expended for pro wh Ogee 





the sum of $276,218 and paid into sinking funds the sum of 
CONSOL. PROFIT & LOSS ACC’T (INCL. SUB. COS.) FOR CAL. YEARS. 








1915. 1914. 1913. 1912. 
Gross earnings.._____- $2,352,015 $2,416,960 $2,372,174 $2,205,236 
-e &C., EXP. & taxes 1'545,716  “1,528°307  °11479'874 °1:273.986 
Wet carnings.........- 806,299 $888,653 $892,300 $931,250 
iieat cane 589°342  $586:155 $531,787 $516,776 
ee ere 84,000 84,000 
orp. div_____ * J 
Spring Ry.&L.Codiv. 23,890 2 213,000 213,000 
Seall.&T.Godv. 112,500 





Balance surp $109 ,067 $105,998 $147,513 $201,474 


Note.—Inter-company earnings, expenses and interest charges not in- 
cluded in above.—V. 102, p. 1436. ni 


qbert Gair Co., Brooklyn, N. Y. 
(Repors for Fiscal Year ending Feb. 5 1916.) 


Treas. Lawrence Beattie Jr., April 7, says in substance: 


The widespread depression following the outbreak of the war continued 
with us during the early part of the year, but unusual activity developed in 
the fall, since which time our plant has been operated to the fullest capacity. 
As the result of the falling off in business during the early months of the 
gone there was experienced a period of unprofitable competition, but the 

usiness secured during the late fall and winter months has exceeded to a 
considerable degree the shrinkage in volume during the early part of the 
year, and has been booked at very much better prices. 

Our business responded quickly to the improved conditions, and the oper- 
ations for 1915 show net profits of $403,684, which is an increase of 


5% 
over the previous year. e condition created by the shortage in many ma- 
and supplies necessary in the manufacture of our products was over- 


come to a considerable extent, as we were fortunate in covering for most of 
on yoquiremente, and in addition were carrying a very large and heavy stock 

Since Dec. 31 1914 we have erected a plant at Piermont, N. Y., for the 
manufacture of the large fibre shipp: containers. This plant adjoins the 
mill from which the greater portion of our poner stock is secured. These 
large shipping containers are of an exceedingly bulky nature, and their 

uction at the paper mill results in the elimination of much costly hand- 
= ae Bnd 0. saving in transportation charges, both of which operate to in- 
profits. 

During the past year there was expended for additional real estate and 
improvements $124,697, and for additional machinery $177,483, a total of 
$302,180. Factory buildings Nos. 1 and 2, being two of the oldest and 
smallest structures, have been leased for a period of years to a very desirable 
tenant at a profitable rental. Plans are under way for additions to build- 
ings Nos. 5 and 6, which will afford facilities for the extension of our busi- 
ness and permit of the necessary concentration of departments, resulting 
in a material saving in operating expenses. Large and desirable orders 
are being secured from all sections of the country, and at prices which war- 
rant the expectation of materially larger net earnings for the year 1916. 


EARNINGS FOR YRARS ENDING JAN. 31. 





Net earning: 1 a4 1A 722 Moo 973 
OE OE ne ae Pee MET ee 4 hs 2, 

Preferred dividends (7%) ..22222277 173.600 173,600  — 140,000 

Batarice, sampiue. . $230,084 $148,122 $262,273 


BALANCE SHEET FEB. 5 1916 AND FEB. 6 1915. 
Feb. 5°16. Feb. 6'15. Feb. 5°16. Feb. 615. 








Assets— s $ Liabilities— $ $ 
Real est. ,land&bldgs2 867,278 2,742,581 |7% cum. pref. stock.2,480,000 2,480,000 
Plant, mach. ,dies,&c2 ,552,256 2,374,773 |Common stock_-__-__ 5,000,000 5,000,000 
Goodwill, pat. rights, Bills pay. & accr.int. 243,301 141,901 

trade-marks, &c__1,575,000 1,575,000| Accts. pay. & accr. 

Stock mfd. on contr. 514,733 657,767) pay-rolls ___.__-- 398,092 298,924 
Goods in proc.of mfg. 335,347 242,304) Advanced rents ____ 8,528 8,238 
Raw materials & sup- Employees’ Assn .dep 3,101 1,065 
plies (at cost).... 355,365 317,826 | Surplus— 
Accts. & bills receiv. 401,752 319,652 Approp. for retire- 
a #91622 °8'826| Unapproprlaied <. 4s¢;0? 341773 
seen ’ * na ro) -- ’ ’ 
Deferred charges... 21,565 2,603 ” 
EL ScchuisGosmel 8,673,585 8,308,073| Total _...._.___- 8,673,585 8,308,073 





otal 
[See also stock offering on a subsequent page.—Ed.]—V. 102, p. 1438. 


The J. G. White Companies, New York. 
(Report of Allied Companies for Calendar Year 1915.) 


J. G. White, Chairman, April 26, wrote in substance: 


The cash in banks and branch offices and on hand on Dec. 
$553,961, and bills and accounts receivable, after having a pe 
provision for doubtful accounts, aggregated $822,014, making total current 
assets of $1,375,975. Actual A assets were much larger, as consider- 


able backs of securities owned could be sold on short notice if deemed 
e. 





The total debts of the companies at the same date (exclusive of dividends 
on preferred stock declared and since paid) were $472,416. 

Our companies during 1915 took no large engineering or construction 
contracts except on a percentage or fixed fee basis. During the period 
under review there undoubtedly has been a considerable volume of rehabili- 
tation and extension work in connection with the enlargement of industrial 
—— brought about by the abnormal condition due to the European war, 

ut practicaliy no new enterprise involving large work along the usual lines 
that your companies have been identified with in the past has been initiated, 
which has made it impossible for the companies to secure work of this nature. 

Your companies, however, have secured a considerable amount of pur- 
chasing for clients, which business has developed into a large volume during 
the pes year, due in great part to the prevailing conditions in the European 
markets; it is believed that the connections that have beon made may 
produce a very satisfactory volume of business in this line even after the 
ciose of hostilities in Europe. 

During the year there has been liquidated for cash a large biock of securi- 
ties at very satisfactory profits over the balance ‘sheet figures, which 
Soecuans in a large measure for the reduction in value of $446,995 in securi- 
ties owned. 

We believe that with the continued increase in the industrial development 
now going on in this country and South America, conditions along the lines 
of your companies’ usual endeavor should improve during the year. How- 


ever, in view of the European conflict, it is very difficult to forecast the 
immediate future. 


THE J. G. WHITE COMPANIES—COMBINED PROFIT AND LOSS 
ACCOUNT OF J.G. WHITE & CO., INC., J.G. WHITE ENGI NEER- 
ING CORP. AND J. G. WHITE MANAGEMENT CORP'N. 


Year ending 10 Mos. end 
Dec.31'°15. Dec.31°'14. 











Accumulated surplus carried forward_-__....---- $558,901 $780,268 
Deduct amount written off in respect of deprec. of 
securities acquired prior to Jan. 1 1915 or 1914-- 107 ,041 120,820 
NO ET OS 5 aS RN Fe $451,860 $659 448 
pe ges © DS, ea eee 152,392 44,817 
Amount remarved in previous years in excess of ac- 
tual loss sustain on realization of securities 
uring year and bad debts recovered-._.....-.-- Soares. = Reena 
RS OR RE ee Se. $789 225 $704,265 
Deduct—Preferred dividends_............--.--- 185,363 145,363 
Total accumulated surplus end of period_____- $603,862 $558,902 


BALANCE SHEETS OF THE THREE COMPANIES GIVEN IN AMAL- 
GAMATED FORM AND SEPARATELY AS OF DEC. 31. 








Amalg’ J.G.W. J.G. W. 
3 Cos -J.G. W. & Co.,Inc. es St Na Mgt.Corp. 
1915. 1915. 1914. 915. 1915. 
Assets— $ $ $ 
Good-will, plant, &c__1,515,540 1,499,638 1,499,038 .5C3 500,600 
Def. chgs. sundries_ ay Sas : ey ieee 
Securities owned, &c__2,512,246 2,185,181 2,664,710 144, 178,165 
Bills receivable_____-_- 346,561 31,721 207 8 8=©6152,1 62,740 
Accounts receivable _. 475,453 144,199 2,679 296,518 2,85. 
| RESINS eee 3,34 295,568 185,875 127,112 120,659 
Manila stores & plant. --_._-_- ,000 SED? oR «~ < g a hills 
Miscellaneous- -_-___- 16,004 5,843 5,951 GREE... ectgo eam 
NS niin Saini = «3 5,421,020 4,285,550 4,535,469 1,739,169 904,419 
Liabilities— 
Common stock_.._._- 1,500,000 1,500,000 1,560,000 1,000,000 500,000 
6% cum. pref. stock__2,000,000 2,000,000 2,000,000 500,C00 290, 
7% cum. pref. stock.. 790,9 ig cMéihhs nha esa,:  apmnt 
Bills payable ___..._- See. eee . Sane | -.weeces . svemes 
Accounts payable __._. 147,416 22,179 35,738 128,637 4,719 
Preferred dividend _.. 53,841 40,000 36,000 8,750 5,091 
Surp.. or undiv. profits. 603,862 398,370 394,731 101,782 103,710 
OR x‘ on snot dnteaicten cna 5,421,020 4,285,550 4,535,469 1,739,169 904,419 


Note.—There are also contingent liabilities of J. G. White & Co., Inc., in 
respect of underwriting subscriptions, calls not yet made on stock subscrip- 
tions and also of guarantees of advances under syndicate subscriptions, 
against which there would be qoasingens assets of equal amount. There 
are also contingent liabilities of J. G. White & Co., Ine., and the J. G. White 
Seneenine Corporation in respect of underwriting and stock subscriptions, 
against which there would be equal contingent assets.—V . 102, p. 443. 


Southern California Edison Co. 


(20th Annual Report—Year ending Dec. 31 1915.) 


Pres. John B. Miller, Los Angeles, Feb. 24, wrote in subst.: 


Earnings.—While this section of the country has not benefited as have 
other sections from a business ee oe to war contracts, signs of im- 
rovement in business conditions have ap t, and a somewhat more 
fiberal policy of extensions for new business prevailed during the last 
few months of the year ont aie - 


Notwithstanding the business depression prevailing 
the year, we contracted service to 18,125 h. p. in motors, 236,629 watt 
et lamps and 11,535 k. w. in lamp socket appliances; a combined 

ditional load contracted for amounting to 36,960 k. w., or 49,280 h. p. 

As compared with the year 1909, gross earnings have increased 70%, 
gupenece 7) ang a oe 92%, or in other words, the increase in gross 

m opera a os 

Surplus earnings were amply sufficient in 1915 to maintain a 6% rate on 
the preferred and common stocks, and dividends at this rate were paid, 
amounting to $864,000. The reserve and us funds, including reserve 
for accrued depreciation, reserve for liability ce, reserve for uncol- 
lectible bills and surplus, were increased by $576,726. 

Security Sales.—-During the year there was sold $518,000 bonds and $2,- 
000,000 6% 5-year debentures, the proceeds of which were used to reim- 
burse the t: for expenditures made for capital account (V. 100, p,. 
145, 1758). e have no floating debt and the net earnings amount to 
almost three times the bond interest. Besides this, we are entitled to take 
down bonds to reimburse the treasury for capital expendiares: $457,000. 
[Capital expenditures Carta tos aggregated $942 ,324.—Ed.] 

’ Sale of Gas Properties.—The company will realize about_$1,452,000 from 
the sale of the gas peeqoertne (see Southern Counties Gas Co. in last week's 
“Chronicle,” p. 2081), and this amount of money, either invested in addi- 
Manel property or in the retirement of bonds, will full 


y offset any difference 
net earnings. 


This sale includes all of the compeng 9 interests in Fe 
Rre ies, including su y co e Santa Barbara Gas 
lectric Co. (V. 102, p. 1723). 


Data from V.-Pres. & Gen. Man. W. A. Breckenridge, Feb. 23 1916. 

Plants.—The production facilities have not been changed, the water power 

lants have a combined cupectty of 42,500 h. p., and the steam plants 
300 h. p., a total of 119,800 h. p. 

The development of an additional water power plant on the Kern River, 
known as Kern River No. 3, with provision for a capacity of 40,000 h. p., 
is progressing. ‘The work during the past year nas been confined priaci- 
pally to tunnel construction. 

ending for the sale of all 


Sale of Gas Properties.—Negotiations are now 
of the gas properties opera , Southern California Edisoa Co. in Po- 
mona, Venice, Santa onica, San Pedro and territory adjoining these 
cities, also the gropertion of the Long Beach Consolidated Gas Co., a cor- 
oration controll by this company. Gross earnings of the Southern 
alifornia Edison Co.'s gas properties for the ror 1915 were $301,220, 
which is included in its financial statements, aod is about 6% of the total 
operating revenue. ross earn of Beach Consoli Gas Co. 
were $244,622, and are not included in the statements of the Southern Cal- 
fornia Edison Co. Thed of these properties will prove advantageous 
to this company as its operations in the future will be confined to the elec- 
trical field. (See Southern Counties Gas Co. in V. 102, p. 2081). 
as € nlcchde Go. sopulying 8-015 gas aud cece consumers in the city 
as ectric Co., supplying 9, gas an c e 
of Santa Barbara Cal. , and vicinit of this Santa 


» except 


iy. he ) some 
Barbara company for the year 1915 from the sale of gas an 


rd electricity were 
$327,179.. After provi for operating expenses, interest and accruing 
depreciation, the Coanr paid dividends of 5% on $400,000 value 


stock outstandiag, and 4% on $400, 


of preferred par value of common 
stock ou ding. uthern California E 
ferred s' and $38 ,500 of 


mn Co. owns all of the pre- 
the Common’ stock (V. 102, p. 1723). 
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Proposed Municipal System.—During the year $4,500,000 bonds issued 
by the City of Los Angeles for electric power development and distribution 
were marketed and work resumed in connection with the city’s power plant 
No. 1, now being constructed along the line of the municipal acqueduct 
system. It is now estimated by the city’s engineers that this plant may be 
completed by Dec. 31 1916, and if at that time sufficient sales of water have 
been made by the city to provide for the use of the total capacity of the 
plant now being constructed, there will be 30,000 h. p. available, assuming 
operation on a 50% load factor. By the use of reservoirs, this amount 
may be increased somewhat during the hours of the day in which the great- 
est demand for power occurs. The total poee now developed by the com- 

oniee A in this section of Southern California is approximately 
, cD. 

The valuation of this company’s Los Angeles property by engineers of the 
State Railroad Commission was completed during the year, and hearings 
before the Commission held between the dates Nov. 22 1915 and Jan. 25 
1916, in response to application made by the City of Los Angeles, to de- 
termine oy compensation for this compeay 6 distributi system in the 
City of Angeles. A decision is looked for in the early spring. The 
effect of severing the Los Angeles distributing system from the balance of 
the property was carefully estimated, and just compensation for the Los 

eles property and resultant oamare by severance was placed by the 
company at approximately $20,000,000. his is a much larger sum than 
the city has available for this purpose. 


COMPARATI Vas NSTALLATION RECORD DEC. 31—INCOME 





CCOUNT CALENDAR YEARS. 
Installation Dec. 31— 1915. 1914. 1913. 1912. 
descents (50-wa 
equivalent) _.......- 1,925,445 1,799,762 1,634,185 1,436,617 
I ictnsd ney 116, 108,439 »851 80,995 
MR ET ptetaiagee 15,964 14,748 13,532 11,623 
Motors, number-__...-- 46 ,606 7,485 6,452 
Horse-power_...._._ 143,670 136,284 118,610 94,478 
pe | ipa a tiraarae 1,95 , 2,1 2,496 
Gross earnings_._..__- $4,933,116 $4,855,141 $4,779,280 $4,337,441 
Operating expenses.... 2,218,618 2,332,164 2,430,291 2,329,085 
Net earnings....._-- 714,497 $2,522,977 $2,348,989 $2,008,355 
Deduct—Int. & amort’n. $1,003,180 ,010 13,969 $708 796 
Reserve for deprec’n 00,000 700 ,000 


700, 00, 700,000 650,000 
~ divi (6% )240.000(53¢)230.000(5 % 200 .000(5 7%)200 {000 
Common dividends _(6%)624,000(6%)624 .000(5 %) 420 000(5 %)420 .000 











Total deductions.... $2,567,180 $2,446,010 $2,133,969 1,978,796 
Balance, surplus..._.._ $147,317 $76,967 $215,020 $29,559 
COMPARATIVE BALANCE SHEET DEC. 31. 

1915. 1914. 1915. 1914. 
Assets— $s s s x 
Plants & property 33,140,696 32,198,372} Common stock_..10,400,000 10,400,000 
Se cies ace 456,707 402 ,361 | Preferred stock... 4,000,000 4,000,000 
Bills receivable... 395,961 424,802 EELS .873,000 16,980,000 
Accounts receiv’le. 531,474 555,758 | Bonds called... .. 11, 10,000 
Due from system Debentures ___... 2,332 ,000 332 ,000 
corporations ... 174,866 99,744) Notes payable_... -.._._-- 2,050,500 
Materials & supp. 498,253 519 482} Accounts payable. 248,795 210,033 
nking fund-.--.-. 193,261 250,371 | Sundry deposits__ 944 ,052 
Treasury bonds _. -....... 518,000 | Accrued interest 97 ,423 66,445 
Unamort. disc. on Accrued taxes... 2,295 5,115 
securs. & exp... 1,396,252 1,287,591 | Reserve for— 
es 29, 26,066; Accrued deprec. 2,625,988 2,142,749 
Prepaid interest... ........ 17,799 Liability insur 558 14,764 
us.... 216,686 249,254; Uncollec’le bills 15,000 15, 
GES Gan acscaw 313,635 230,942 
) See PE 37,033,637 36,549,599; Total _........ 37,033,637 36,549,599 





—V. 102, p. 1723, 614. 


Oceanic Steam Navigation Co., Ltd. (White Star Line). 
(Report for Fiscal Year ending Dec. 31 1915.) 


Secretary Alexander Kerr, May 15, says in substance: 


Resulis.—The accounts show a profit of £1,968,285 after deducting sums 
reserved for deferred repairs ol contingent liabilities, includ excess 
rofits taxation, and ding interest on investments and er fees. 
From this there has been deducted debenture and general interest, direc- 
tors’ fees, income tax, depreciation, and the balance of the expenses of 
the recent issue of debentures, leaving the sum of £1,282,669, which, with 
the amount brought forward from the previous year of £61,600, makes a 
total at the credit of profit and loss account of £1,344,268. n interim 
dividend of 35% (£262,500) was paid Dec. 15 1915, and a further dividend 
of 30% (£225,000) on ‘account of the profits of 1915 was March 27 
1916. Thus there remains to be dealt with a balance of J . 
serve Fund, &c.—The directors pro to allocate as a special depre- 
ciation to the Olympic and Britannic £100,000 each, in view of the uncer- 
tainties connected with the future employment of this type of vessel, trans- 
ferring £250,000 to the credit of the reserve fund, in the general 
petpones fund by 50,000 and carrying forward the balance of £156,768 
e year 1916. In accordance with the provisions of the trust deed, 
there have been redeemed by , purchases and dra during the year 
debentures to the value of £133,100, making the total amount redeemed 
to Dec. 31 1915 £385,600. 

Vessels Sunk.—The Royal Mail steamer Arabic was sunk by an enemy 

submarine without warning on Aug. 19 last, whiie on a voyage from Liver- 
1 to New York. The loss of iife was fortunately minimized. The SS. 

ymric was torpedoed by an enemy usbmarine without warning at 1:10 
Pp. m. on May 8 1916, and sank the following day. Four members of the 
crew were kiiled by the explosion of the torpedo and one was drowned. 

Traffic.—Passenger traffic has been of a very limited nature and it is to 

expected that travelers will continue to favor vessels of a neutral flag 
while war conditions prevail. 

As a result of the general shortage of tonnage, freights have risen consid- 
erably and continue on a high level, while with the restricted number of 
vessels now available for general trading and the limitation of shipbuilding, 
arising from Government seu eamneate, there seems no probability of the 
situation being materially relieved in the near future. 

Several of the congas © vessels continue in the employment of the Gov- 
ernment, whiie the Teutonic has been purchased by the Admiralty. 

Construction.—The practical suspension of work on the vessels now in 
course of construction continues, though some little progress has been au- 
thorized by the Government in special cases. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 3}. 








1915. 1914. Deduct’ns (con.) 1915. 1914. 
Net profits....- *£1,803,817 £795,956| Income tax, &c... £57,909 £39,044 
Interest and divi- Deb. exp. writ. off 62,182 66,500 
dends on invest- Depreciation -_--_-_-. 428,712 398,968 
ee &e..... 164,454 oars Dividends (35%). d262,500 ’ 
@OUS - _ .. 
Total deduct’ns £948,116 £916,619 
Total ...-..... £1,968,285 £887,549) Balance. ._- .- sur.£1,020,169 def.£29,070 
Deduct—Deb. int. £109,537 £65,211 
General interest 27,277 84,396 














* After providing for excess profits taxation and contingent liabilities. 
d The com also paid Mar. 27 1916 a dividend of 30%, amounting to 
£225,000 (noe deduc in the above 1915 earnings). 
BALANCE SHEET DEC. 31. 
Assets— 1915. 1914. 1915. 1914, 
x Steamships. = £ Liabilities— £ £ 
ders, bldgs., &e. 7,177,659 7,455,530| Capital stock.... 750,000 750,000 
Movable & 444% list M.debz 2,363,740 2,489,910 
Fees aa 76,372 74,811 | Reserves, &c..-..a3, ,000 3,800,000 
Trade investm’ts. 414,693 405,181 | Loans........... b776,070 1,326,076 
investm’ts y. 1,400,393 98,784| Div. pd. Mar.1°16 225,000 -_.... 
deb --- 1,196,416 697,450 bills. ...... . 378,557 
Pending voyages. 78,3 378,431 | Sundry cred’'rs, &c 1,757,221 562,380 
Sieeiiansoinnthenianomeien " 258,329 | Profit & loss..... 7 61,600 
SET aunt bunnmaii 10,543,363 9,368,516| Total ......... 10,543,363 9,368,516 


x Also includes payments on account of new tonnage, after deducti 
book value of steamers disposed of, and depreciation. Includes in 191 
Treasury bills and amount deposited with trustees for debenture holders. 








z After deducting in 1915 £385,600 purchased and redeemed and £660 calls 
in arrears. a Includes capital reserve, £3,600,000; general reserve, £500,- 
000; insurance funds, £200,C00, and general purposes fund, £100,000. 
b Includes in 1915 loans against acceptances, £523,112, and open loans, 
£252,958. c After deducting dividend of 30% paid Mar. 27 1916, amount- 
ing to £225,000. 

In 1915 the company’s fleet consisted of 38 vessels, aggregating 495,327 
gross tons, and also 6 vessels buiiding, representing a total of 85,450 gross 
tonnage.—V. 102, p. 2081. 


By-Products Coke Corporation, Syracuse, N. Y. 


(10th Annual Report—Year ending Dec. 31 1915.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 




















1915. 1914. 1913. 1912. 
Totalearns.fromoper.. $768,544 $472,480 $851,089 $790,526 
OUTRO DON ids 4" als aie aie) | Oe ; 
Earns. from investments 12,180 36,863 18,270 12,180 
Total earnings _____- $780,724 $509,343 $869,359 $809 ,206 
Expenses and taxes___-_ $69,582 $68,467 $61,726 $51,452 
Bond, &c., interest__.- 103, 08, 146,108 80,058 
Depreciation, &c_.___- 298,023 153,758 316,408 262,092 
Dividends ........ - *(6%)267,263 (4)155,864 (6)180,000 (8)240,000 
Balance for year ..-.. $42,699 $22,856 $165,117 $175,604 
* Includes in 1915 2 quarterly divs. of 1% and 1 div. of 14% on the 
$3,896,000 stock and 1 div. of 14% andanextra of 1% on the $5,235,300 
s 3 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Ttabilities— $ $ 
Plant accounts... 6,247,786 3,954,783) Capital stock .... 5,235,300 3,896,600 
Real estate....-.- 565,779 462 ,694/| Bonds. ......--- *3,245,000 2,000,000 
Invest. in oth ‘ 607 ,903 | Bills payable----_-. 825,620 250,000 
Sinking fund_.--. 372 ,752 287 ,267 | Accrued bond int. 62,631 22,034 
Re iene siti sinerte 278,745 PEG es) OE nicemnnoce 53,096 20,339 
Material & supp... 1,792,749 771,111 | Miscellaneous - -_. 28,167 ’ 
Accounts receiv’le. 936,756 331,950| Accounts payable. 794,977 65,612 
Miscellaneous - ..~ 20,691 18,741 | Undivided earns... a578,370 450,335 
BOE vkciinsicé 10,823,162 6,738,806 Tete sscitie cis 10,823,162 6,738,806 





a Before deducting regular dividend of 14% and extra dividend of 1% 
paid Feb. 15 1916, aggregating $130,882, and $17,315 for bonus to em- 
payee * Includes By-Products Coke Corp. bonds, $2,000,000; and Fed- 
eral Furnace Co. bonds, $1,245,000.—V. 102, p. 2079, 1628. 


Pillsbury-Washburn Flour Mills Co., Ltd., London. 


(Report for Fiscal Year ending Aug. 31 1915.) 


Secretary H. K. Davis, London, Jan. 20, says in substance: 


The gross revenue, after deducting the amount applied to depreciation 
reserve, amounts to £142,670, which, after payment of expenses, suffices 





to meet interest on the 6% Ist M. debentures, on the 5% 2d M. bonds, 
the fixed sinking fund thereon and the arrears to Aug. 31 of the contingent 
sinking fund. 
REVENUE ACCOUNT FOR YEARS ENDING AUGUST 31. 
1914-15. 1913-14. 1912-13. 1911-12. 

Gross earnings_.....-.- * £142,670 * £96,194 * £89,695 * £89,136 
In t RE £80,992 £81,619 £82,038 £82,409 
Si Sa mei 50,213 11,898 6,186 6,186 
Miscellaneous - --...--- 2,554 2,292 2,382 3,018 

Surplus or deficit... sur.£8,911 sur. £385 def.£911 def.£2,477 

* Includes dividends from water power companies, amounts received 


from operating company under pro 


on of lease (less depreciation), and 
miscellaneous income. 














<= = BALANCE{SHEET A UGUST 31.4 ia 
1915. 1914. 1915. 1914. 
Assets— £ $ Liabilities— £ £ 
Cost of properties & Preference stock.... 472,520 472,520 
expend. on prop’s.1,764,711 1,749,732 | Ordinary stock_---- 473,600 473,600 
Furniture & fixtures. 376 376| Funded debt__..... 1,439,175 1,454,515 
Pillsbury Fl.M.Co. x51,481 -.-... ee 102, 43,381 
Investments __..._. 5,155 5,155 | Conting. sink. fund_ 5,712 
Water power com- Depreciation reserve 164,569 149,590 
panies, for divs... 26,804 26,804 | Loan against security 6,000 12,000 
Water power compa- Accrued interest.... 16,543 19,326 
nies’ impt. acct. - 6,000 12,000 | Miscellaneous - -...-. 7,686 3,610 
LG diese h a ieee s 7,588 6,046 
ab wee aids 5,373 9,871 
Profit and loss... .- 815,359 824,270 
Puta ..dceceeds 2,682,847 2,634,254| Total _......---- 2,682,847 2,634,254 





x Balance of account, including rent accrued to date and surplus profits. 

Accrued dividends accumulated on preference shares form a first charge 
on future profits available for distribution (72%). 

There is a contingent liability in respect of the company's indebtedness 
at the termination of the lease to the operating om in respect of one- 
half ‘pan rtion of the valuation at that date of the improvements effected 
by_the lessee company. 

The American transacti 


ons are converted, as in previous years, at the 
exchange of $4 85 to the £. 


—V. 102, p. 1351. 


— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways Co.—Acquisitions.— 
Subject to the approval of the New Jersey P. 8S. Commission, this com- 
pany. controlled by National Pro urchase 





perties Co., has contracted to p 
e entire capital stocks of the Electric Co. of New Jersey, the Penns Grove 
Electric Light, Heat & Power Co., the Woodstown Ice & Cold Storage Co., 
the Clementon Township United Electric Impt. Co. and the Williamstown 
Electric Co. -It is proposed to merge the properties named, thus extending 
the company’s field for electric light and power service to include all that 
portion of Southern New Jersey ly south of Camden and Woodbury, and 
west of the West Jersey & Seashore RR., except the boroughs of Clayton, 
Vineland and Millville, incl a portion of Camden County, and a 
cally all of Goulcester and Cumberland counties.—V. 102, p. 1537, 521. 


Apalachicola Northern RR.—Out of Receivership.—This 
propery was taken out of receivership Feb. 22 1916, all 

oating debt having been paid off without any foreclosure 
proceedings. Pres. A. T. Perkins further reports: 


Income Account for Nine Months Ending March 31 1916. 

$136,343 | Taxes, &c__._.....--....-- $10,237 
Siiesce ah 41,317| Available for interest 1,080 
Present Officers.—A.T. Perkins, iL. H 
Mer.; R. R. Tompkins, Sec.; F. V. Dubrouillet, Treas.—V. 98 


» Pp. 1607. 
TT 


Bay State Street Ry.—To Issue Coupon Notes.— 
This com has filed a 


5% coupon notes, to be dated Aug. 1, and m serially 1917 to 
1923. C) of the new notes are used for construction and 
ents of rolling stock, &c.—V. 102, p. 1810, 1539. 


Bessemer & Lake Erie RR.—New Bonds.—This company 
has been authorized by the Ohio P. U. Commission to issue 
$3,500,000 5% gold bonds, the proceeds to be used for the 
purchase of rolling stock. Compare V. 102, p. 1986. 
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Chicago Rock Island & Pacific.—Brief Filed.—Rosen- 


thal & Hamill, as counsel for the company, on May 
filed a brief in pamphlet form, consisting of upwards of 100 
pages, with Judge Geiger in the U. 8. District Court at_Chi- 
cago, as argument in opposition to the So of the 
committee of bondholders, Charles A. Peabody, New York, 
Chairman, seeking to foreclose the Frst and Refunding 
Mortgage securing $111,140,000 4% bonds. 

The brief points out the following in substance: (a) The foreclosure 
would effectually prevent the issuance of the $12,500,000 of Refunding 
bonds to redeem the $12,500,000 First Mortgage 6% bonds, maturing 
July 11917; (b) No general creditor, and no interest junior to the Refunding 

oO e, has enenniained of the receivership; (c) the majority of the First 
& ‘unding bondholders are not complaining, the bondholders’ committee 
representing only about 20% of the issue; (d) the stockholders are see 
to preserve $75,000,000 of stock which cost them a great many millions of 
dollars, and which, even at the present market value, is worth in excess 
of $15,000,000; (e) the debenture holders are seeking to preserve $20,000,- 
000 of debentures, which at the present market prices are worth upwards of 


$10,000,000; (f) the receivership has been so conducted that the security 
of the refun bondholders has been improved and enhanced. The in- 


crease of over $10,000,000 in the market value of the er uaang bonds 
since the receivership was begun reflects the benefit which the receivershi 
must, of necessity, have been to the railway property.—V.102,p.1986, 1895. 


Detroit United Ry. Co.—Officers.— 

J. ©. Hutchins, heretofore President .has been made Chairman of the 
board, a newly created position; and Frank W. Brooks, formerly Vice- 
Pres. & Gen. rE. has been chosen to succeed Mr. Hutchins in the presi- 
dency. He will, however, continue as Gen. Mer.—V. 102, p. 2077, 1896. 


Erie RR.—Equipment Trusts Offered.—Drexel & Co., 
Phila., have sold, on a 4.45% basis, a new issue of $1,250,000 
414% Equipment Trust certificates, Series ‘‘DD,’’ dated June 
11916, maturing serially $63,000 Dec. 1 1916, and $62,000 
June 1 1917, &c., up to and including June 1926. Divs. 
J. & D. Trustee, Commercial Trust Co., Philadelphia. 


These certificates will be secured by new equipment which, it is estimated 
will cost $1,532,585. The equipment will consist of 1,000 self-clearing 
hopper cars, 3 ‘‘2-10-2 type’’ locomotives. See V. 102, p. 2077, 1896. 


Grand Trunk Railway.—Financing.—The company an- 
nounces that, in fulfilment of the promise made by the Chair- 
man at the general meeting in London on April 18 last ia 
connection with the negotiations with the Canadian Govern- 
ment in regard to financing the Grand Trunk Pacific Railway 
Co., a cable message has been received from Mr. Chamber- 
lin, President of the Grand Trunk and Grand Trunk Pacific 
Railway companies, stating that the Government Bill for 
lending $8,000,000 (£1,600,000) to the Grand Trunk Pacific 
Railway Co. had passed both Houses of Parliament at 
Ottawa, and only awaits the Royal assent. This loan is an 
obligation of the Grand Trunk Pacific Railway Co., and no 
liability attaches to the Grand Trunk Railway Co. in con- 
nection therewith. The Government has appointed a com- 
mission to inquire into and report on the general railway 
situation, and it is expected the report of the commission will 
be made in time for the Government to submit their policy 
for consideration at the next session of Parliament. It is 
estimated that the above loan will enable the Grand Trunk 
Pacific Railway Co. to meet all its obligations until the Gov- 
ernment policy is determined. See V. 102, p. 1987, 1806. 


Hocking Valley Ry.—‘‘Soft Coal’ Litigation.— 
See Toledo & Ohio Central Ry. below.—V. 102, p. 1163. 


International Traction Co., Buffalo.— Dividends.— 

This company has declared a dividend of 42% to pay accumulated divi- 
dends on the $ ,100 outstanding 4% cumulative second preferred stock, 
in addition to a regular quarterly di dend of 1% on this issue. An initial 
dividend was also di on the $10,000,000 authorized and wrwry 
common stock. The pequine quarterly disbursement on the $4,449, 
outstanding 7% cumulative First preferred stock was also declared. All 
dividends are payable June 30 to shareholders of record June 20. See also 
advertisement on another page.—V. 102, p. 1436, 886. 


Kansas City Kaw Valley & Western Ry.—0 perations.— 

This ompeny on June 1 commenced o tions along its new line be- 
tween Kansas City and Lawrence, Kan., 37 miles. The new line consti- 
tutes a continuation of the line between Kansas City and Bonner Springs, 
16 miles. Running time between terminals is 2 hours. See description 
of property and securities in V. 102, p. 1625. 


Kansas City Mexico & Orient RR.—WNoteholders’ Com- 
mittee.—The committee of holders of Two-Year 6% Gold 
Notes, James N. Wallace, Chairman, announces that: (1) 
More than a majority of the notes owned in this country 
have been deposited with the committee under deposit agree- 
ment dated March 30 1912. (2) James N. Wallace and 
Harry Bronner have become members of the committee. 
(3) James N. Wallace has been made Chairman of the 
committee. (4) The committee has requested the trustees 
under the Collateral Trust Indenture to enforee the rights of 
the noteholders thereunder. 

The time for the deposit of notes under the said agreement 
has been extended to June 30 1916, after which no deposits 
will be received except upon such terms as the committee 
may fix.—V. 102, p. 1896, 1436. 


Kansas City Terminal Ry.—Notes Sold.—This company 
has sold $2,500,000 5-Year 444% Notes to Kean, Taylor & 
Co., New York and Chicago. These notes will be secured 
by pledge of First Mortgage bonds at 80. Proceeds will be 
used toward the retirement of $2,500,000 company’s First 
Mortgage 6% Bonds, due July 1 1916, after which date the 
First Mortgage will become a first lien on all of the company’s 
property.—V. 102, p. 1540. 


Lehigh Valley Harbor Terminal Ry.— Development Plan. 
company, incorpora: on Mar. 10 in Trenton with $100,000 capi- 
tal stock, a subsidiary of the Lehigh Valley RR., pro to constenct 
a fn a terminal costing between $6,000,000 and $10. ,000 on the New 
York Bay shore in the Greenville section of Jersey City, provided negotia- 
tions with the city result in the acceptance of the company's peepeeel, 
which calls for the vacating of aes to street-ends on the shore front, and 
consent to a change of the line of Chapel Ave., Jersey City, running to the 
water's edge, along which the company desires to run a line. 

ll include the filling in of a large area of 
and, mostly under water, and the construction of piers from the 


The development as planned 
parian 





bulkhead line outward. The company has an option on 498 acres of land, 

nst which are back taxes and interest thereon amounti together to 
$775,000. Should present plans for this site fail to materialize, there are 
said to be other locations in view. 


Lorain Ashland & Southern RR.—Sold.— 


F. J. Lisman & Co., who financed this property, have disposed of sub- 
stantially all its securities to the Pennsylvania Company, which will use it 
as an entrance into the city of Lorain and in connection with the large 
plant of the United States Steel Corporation at that point. 

See Pennsylvania RR. below.—V. 99, p. 538. 


Manila RR.—Sale to Philippine Government.—Bondhold- 


ers’ Agreement.— 
See Manila Ry., Ltd., below.—V. 102, p. 609, 251. 


Manila Railway (1906), Ltd.—Agreement.—Heolders of 
“A” and “B” debenture bonds and debenture stock will vote 
June 27 on sanctioning the following: 


ILA a agreement dated Dec. 18 1915 between the Manila RR. 
Co. of N. J. (‘‘the American company”’), the above-named Manila Ry. Co. 
(1906), Ltd. ca English company’) and the Government of the Philip- 
pine Islands (‘‘the Government’), providing for: 

(a) The purchase by the Government in cash for pesos 8,000,000 (equiva- 
lent to $4, ,000 U. 8. currency) of all the pref. stock and common stock 
of the American company now held by the trustees as part of the security 
for the ‘‘A”’ and ‘‘B’”’ debenture bonds and stocks of the English company. 

(b) The adjustment of accounts between the English company and the 
American com y to Dec. 31 1915, and the ascertainment of the net bal- 
ance due to the English company. 

(c) The satisfaction of the net balance so ascertained as to $1,190,000 
(approximately) part thereof by new 5% bonds of the American company 
(part of the new issue below referred to) and as to the remainder by 4% 
Southern Line bonds of the American company. 

(d) The cancellation of the existing agreements between the two com- 
ogee dated respectively Jan. 1 1907, Jan. 28 1910 and Jan. 14 1913, and 

he release of English company from all liabilities to the American com- 
pany and the Government under the said agreements, including the con- 
struction of railways by the English company. 

> The cancellation of all the [$4,330,000] 6% 1st M. bonds and [$7,- 
716,000] 7% 2d M. bonds of the American company now forming Ps of 
the security for the ‘‘A’’ and ‘‘B’”’ debenture bonds and stocks of the English 
company and the issue by the American a ene f in lieu thereof of its new 
5% 40-year bonds of the same nominal value and limited in amount to the 
amounts of t and second bonds already issued plus the $1,190,000 
a he y) new bonds mentioned below. 

(f) The waiver by the Government of all defaults by the American com- 
y_under its concessions and of all rights to forfeit paz concessions or 
chises, and the release by the English company of claims against 

the American Coeneny and the Government except under bonds and morts. 

(g) The assumption by the Government of the management and control of 
the American company’s und > 

(h) The extension of the time for the completion of the lines and for the 
Te by the American company of the loans made to it by the Govt. 

I. If the above-mentioned agreement is confirmed: 

(a) The application of not ex £590,000 of the cash to be received 
from the Government as the price of the preferred and common stocks of 
the American company tow: ying off and discharging certain banks 
and other creditors of the Eng company who now hold as security for 
their loans or debts £500,000 “‘A’’ debenture bonds and £620,000 ‘‘B”’ de- 
benture bonds (together with certain Southern Lines bonds) whereby such 
“A” and ‘‘B’’ debenture bonds will be cancelled and the nominal amount 
outstanding of the ‘‘A’’ debenture bonds and stock will be reduced to 
£2,000,000 and of the ‘‘B”’ debenture bonds and stock to £1,880,000. 

(b) The reduction of the rate of interest on the reduced amount of ‘‘B”’ 
debenture bonds and stock to 344% as from April 15 1916. 

BOR application out of the said price of the preferred and common 
s of the erican company of a further sum of not exceeding £120,000 
cash for the purpose of satisfying the amount due to the Commissioners of 
Inland Revenue and certain other debts of the English company which 
must be satisfied in cash. 

(@) The release from the security for the ‘“‘A’’ and ‘‘B’’ debenture bonds 
and stocks of: 1. The preferred and common stocks of the American com- 
yeny- 2. The cash authorized to be applied under (a) and (c). 3. The 

t and Second M. bonds of the American company, and 4. Any rights 
to Southern Lines bonds. 

And the securing of the reduced nominal amount of ‘‘A’’ and ‘‘B”’ de- 
benture bonds and stocks henceforth by First and Second charges respec- 
tively =Ron the following securities, viz.: 

1) $13,236,000 (about) new 5% ist M. bonds of the American Co. 

2) $2,000,000 (approximately) of Southern Lines Ist M. 4% gold bonds. 
nd the balance which will remain after the applications aforesaid of the 

cash received from the sale of the stocks of the American company. 

(e) The application by the trustee at its discretion of the balance of cash 
above referred to in the redemption by purchase in the market of debenture 
bonds or debenture stock. 

(f) A provision that the English company shall before payment of divi- 
dends in any year appropriate out of the net profits of such year available 
for dividend the sum of £5,000 together with a sum equivalent to the inter- 
est on any ‘“‘B’’ debenture bonds or stocks that may have been previously 
p and canceled by means of such aap ropriation (or such lesser 
sum as shall represent the total net profits available for dividend) and apply 
the same in redemption by aaa and cancellation of ‘‘B’’ debenture 
bonds or stock.—V. 101, p. 923. 


Marietta Columbus & Cleveland RR.—Sale.— 


This property is to be sold at receiver's sale during July, the upset price, 
$100,000, having been set by Judge Follett in the Court of Common Pleas 
4 1 a — D. B. Torpy, receiver, was appointed June 10 1914. 

ee V. »?p. a 


Maritime Coal, Ry. & Pow. Co.,Ltd.,Montreal.—Zarns. 


Feb. 29. Net Bond Depre- Disc., &c., Sink. Misc. Balance, 
Year— Profits. Interest. ciation. Writ.Off. Fund. Charges. Surplus. 
1915-16_.$136,193 $97,407 $13,534 $8,841 $4,709 —_ .-- $11,701 
1914-15... 122,473 93,602 6.416 7,870 3,842 $9,846 897 

—V. 191, p. 1187. 


Minneapolis & St. Louis RR.—Plan—Official Statement. 
—President Newman Erb in circular addressed to the share- 
holders as of May 31 wrote in substance: 


At the stockholders’ meeting held on the 15th inst. at Minneapolis 
stockholders were present in person and represented by proxies aggregating 
a total of 189,753 shares. f these, 177,916 shares were represented by 
the R ustment Committee in favor of the plan. Since the meeting 
additional deposits and assents have been ved aggregating 6,199 shares. 
At the request of holders and their representatives of 11,422 shares of stock 
to be allowed an opportunity to present a plan which will provide the 
money required on terms more favorable to the company, representatives 
of the Readjustment Committee voted to grant the same and the meeting 
was adjourned to June 19 1916. 

Approximately $4,500,000 of new money is necessary to relieve the com- 
pany. amounting to an average of $20 per share of its outstanding capital 
stock, and it is s ted by the rapresentatives of the above-mentioned 
11,422 shares that the company issue bonds, notes or some other form of 
obligation therefor. The present annual a ag ag oe obligation maturities 
exceed $200,000, and if the business continues to improve the requirements 
for equipt., better’ts & add’ns are likely to aggregate £500,000 

Simply to discharge the existing floating debt and provide working 
capi through a new loan makes no provision for the annually in 
renmreunente of the company, and would leave its credit and the value 
its bonds impaired, so as to make further financing for eauipment, improve- 
ments and betterments quite impossible. The Sndatipinn 4% Refun ag 
bonds are selling in small lots at between 564 and 60, and the 5% Refund- 
ing & Extension bonds at 55. To finance future requ ents of the prop- 
ay through the sale of bonds is hopelessly impossible under these con- 
ditions. Any plan for providing money must be underwritten by respon- 
sible bankers, and we are quite sure that it would be impossible to get them 
to underwrite a new issue of notes or debentures; all efforts heretofore made 
to accomplish this have met with failure. 


annually. 
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The plan which has been presented by the McElroy Committee must 
prove harmful because the earnings would for many years be required to 
pay off the debt and at the same time meet the annual demands for further 
equipment and betterments, and the bonds under these conditions would 
not increase in value and could not be sold at any higher price than now 

revailing. This is the opinion of bankers having no interest in the sub- 
Jeet but whose judgment we consider as the general view of investors. 

Although more than 90 days have ela since the readjustment plan 
was published, no plan more favorable to the shareholders has been offered. 
Besides the proxies received in assent of the plan, over 63% of the outstand- 
ing stock has already been actually deposited under the readjustment plan 
by more than 250 different holders, and further deposits are confidently 
expected. Under the plan presented (V. 102, p. 522, 800) it is anticipated 
that the shareholders will realize more than the $20 in added value to 
their stock.—V. 102, p. 1896. 1540. 


New Orleans Great Northern RR.—Earnings.—The in- 
come account for April 1916 and the 10 months ending April 


30 1916 show: : 

fe) st B71 $1,516,405 Other i “Br si7 10 ey. 86 
. : - ’ ’ 1496 er income... ® . 

Not. after taxes. $78,587 » $566,106|Int.,rentals,&c.. 44,016 450,912 








Balance, surplus, for the period.....-...--------- $40,418 $149,481 
Net Income for the at + Fy anaened ended April 30 1916 ($149,481) by Months. 
July, $3875 | Bont. = $256|Nov., $5,734|Jan., $16,636] Mar., $40,354 


Aug., Oct., 2,467|Dec., 15,431|Feb., 16,024|April, 40,418 
Compare V. 102, p. 154, 341. 


Newport News & Hampton Railway, Gas & Electric 
Co.—Offer of 30 for Common Stock.—Option.— 

Allen & Peck, Inc., of Syracuse, have made an offer of $30 a share to the 
syndicate which holds $1,109,700 of the common stock. The parties 
named have been operating the property for the owners for some years 
and are also among the managers of the syndicate which holds the stock. 
The other syndicate managers are Alexander Brown & Son of Baltimore, 
and Brown Bros. & Co. of New York. Participants have the option of 
taking the stock or accepting the offer. A voting trust for 5 years will be 
formed. Compare V. 102, p. 1436, 154. 

New York State Railways.—Jiiney Decision.— 

See ‘“‘Banking and Legislative Dept.’’ on other pages in this issue.—V. 
102, p. 1060, 609. 


Ogden Logan & Idaho (Electric) RR.— Merger.— 

See Salt Lake & Ogden Ry. below.—V. 101, p. 1371. 

Pennsylvania Company.—Acguisition.—This company 
has purchased substantially all the securities of the Lorain, 
Ashland & Southern RR., (which see above )operating 67 
miles from Lorrain to Custaloga, Ohio, where it connects 


with the Pennsylvania lines. 

The propersy includes a belt line around the City of Lorain and 
access to the important steel industries there and also to the ore di 
Black River Harbor. The property will be operated under the lines west 
of Pittsburgh and Erie division. It has authorized and outstanding $1.- 
800,000 capital stock, par $100, and $1,500,000 (auth. $2,000,000) Ist M, 
5% bonds due 1961 and $1,200,000 authorized and issued 2d M., also 5% 
bonds due 1961.—V. 102, p. 1718, 1437. 

Pere Marquette RR.—Plan of Reorganization.—The plan 
which the Michigan Railroad Commission has been asked to 
sanction is a definite proposition so far as the main features 
below shown are concerned. The terms of exchange and 
assessment for the junior securities are still open for further 
consideration. oe a4 ma tee 

The plan proposes a reduction in the capitalization from 
$114,439,563, including floating debt and receiver’s certifi- 
eates, to $105,000,000, the latter amount embracing the 
securities to be issued for $16,000,000 new capital. Of this 
new capital the present security holders will probably be 
asked to provide about $11,200,000. The fixed charges will 
be reduced from $4,159,190 to approximately $1,678,000 yrly. 

All the old bonds are to be retired on various terms except 
the $2,870,000 collateral 4% bonds of 1903 and $3,000,000 
Lake Erie Division collateral 444% bonds. These two 
issues, covering respectively the stocks and the bonds of the 
Canadian lines, are to be left undisturbed. Holders of the $8,- 
382,000 Consol. M. 4% bonds will receive par and interest 
in preferred stock. The $17,157,942 Improvement and 
Refunding General Mortgage 5% bonds have been bought 
in by committees representing notes dealt with under the 
plan, and will be canceled without separate treatment. 

Proposed Capitalization of New Company (after Foreclosure Sale). 
New First M. bonds (of total auth. issue of $75,000,000) 5s... .$21,782,900 

Do do do do same mmanienge? 4% bonds... 8,479,000 
Cumulative prior adjustment 5% stock, to be issued at par to 

old security holders for new money..-.....-...----------- 11,200,000 
Pref. stock, non-cum. to June 30 1917, cum. at 1% for year to 

June 3) 1918 and rising to 5% cum. for year 1922 & thereafter 12,449,244 





rovides 
in the 


Domes: AO. 2 Fes Se Sok cen teh Sede die sedans enude 45,219,255 
Tale) Be BOSE... o ncenn sneconsanmnaerctbesediskubesk $99,129,499 
Old securities undisturbed, viz.: (a) Collateral 4% bonds of 
1903, due Jan. 1 1923 (Lake Erie & Detroit River Ry. stock 
as Collateral), $2,870,000; (b) Lake Erie & Detroit River Ry. 
Goan GE Bee. eee BE, EF BG ahd Sew deed hee cnc See 5,870,000 


Total capitalization, new and old (undisturbed) ---...---.- $104,999,499 
Proposed Application of $16,000,000 New Cash. 

(To come from old security holders and sale of $6,000,000 Ist M. 5s. 
To retire receivers’ certificates and notes____........-.-----. 7 - 
To pay, balances due on materials purchased prior to July 1 1914, 

SEE SRITIIE ci suet Gil nm 6 © Mini tae Gabee pinata Gin naten herceteie oe dee 501,000 

‘To pay arrears of principa! and interest of equipment certificates, 

and to retire certificates due July 1 1916 to June 1 1921_____- 2,119,073 
Unknown liabilities, including expenses of reorganization and 

foreclosure, allowances to mortgage trustees, court costs, syn- 

dicate and bankers’ commissions, compensation of protective 
committees and reorganization managers, taxes on new securi- 

Cie: Bet: SI So ba ch cetseddbactesdsccuascevasuunec 
Additional working capital...........-..---------------+---- 
Additions. betterments, new construction 
—V. 102, p. 2077, 1163. 


Rome (Ga.) Railway & Light Co.—Bonds Offered.— 
Spencer Trask & Co., New York, Albany, Boston and Chi- 
cago, are offering $850,000 First Mtge. 5% Gold Bonds. 
The former first and consolidated mortgages have been can- 
celed, and the new issue is a direct first mortgage on all the 
properties, contracts, franchises, rights and privileges of the 
company, now owned or hereafter acquired. 


The new bonds are dated April 1 1916 and will mature April 1 194 
Interest payable A. & O. at the Fidelity & Columbia Trust Co., Louisvill 
‘Ky., trustee, and at the office of Spencer Trask & Co., New Yurk. The 
company has agreed for the present to pay the normal Federal income tax. 


. 


e, 








Denom. $500 and $1,000 c*. Redeemable, in whole or in part, at 105 and 
int. on any interest date, upon 60 days’ notice. Sinking fund of 1% of 
outstanding bonds, payable annually beginning Oct. 1 1917, to retire 
bonds at not exceeding 105 and int., or for new equipment, permanent 
additions, extensions, tterments and improvements, against which no 
bonds shall be issued, but which shall be included under the lien of the mtge. 

Auth. issue, $3,000,000, of which $2,150,000 reserved to be issued for 
not exceeding 80% of net cash cost or then fair value of additional proper- 
ties or equipment, or permanent additions, extensions, betterments and 
improvements, but only when annual net earnings are twice the annual 
interest charges on all outstanding bonds and on those to be issued. 

For the past five years the earnings available for interest on the new issue 
of Sa Xe Deane averaged more than twice annual requirements. 
—V. 93, p. " ‘ 


St. Louis Iron Mountain & Southern Ry.—Suit.— 
Judge Hand in the U. S. District Court at New York on 
June 5 sustained a demurrer by the defendant in the action 
of George J., Edwin and Howard Gould and Helen G. Shep- 
ard, as executors and trustees under the will of Jay Gould, 
against the company as endorser on notes of the Texas & 
Pacific Ry. aggregating $1,741,000, on which interest had 
been defaulted. 


Judge Hand’s opinion is based on the grounds that the Court was without 
jurisdiction because the defendant is a corporation under the laws of Mis- 
souri and Arkansas and the plaintiff, George J. Gould, is a resident of New 
Jersey. Compare V. 102, p. 1347, 68. 


St. Louis & San Francisco RR.—Sale.—The upset price 
for the property has been fixed at $45,700,000 The date 
of the foreclosure sale will be announced later, but will prob- 
ably be about July 20. 


It is thought that the favorable opinion regarding the plan handed down 
last week by the Missouri P. 8S. Commission will make it possible to expe- 
dite the reorganization. While the Commission has questioned the pro- 
priety of a voting trust, the point raised by them has never been adjudicated 
and it is not their intention they say to take the matter before the Court. 
Nor does there appear to be any reason why the Reorganization Managers 
should do so.—V. 102, p. 2078, 1718. 


Salt Lake & Ogden (Utah) Ry.— Merger.— 
Negotiations are reported under way for a consolidation of this property, 
operating 35% miles of high-speed electric railway, with the Salt Lake & 
=r ., 70 miles, and the Ogden Logan & Idaho RR., 96 miles.—V. 101, 
p. " 


Salt Lake & Utah RR.—Merger.— 
See Salt Lake & Ogden Ry. above.—V. 102, p. 1371, 801, 438. 


Southern Pacific Co.—New Director.— 
Edward 8S. Harness has been elected a director succeeding his brother, 
Charles W. Harness, deceased.—V. 102, p. 1812, 1718. 


Texas & Pacific Ry.—Litigation.— 
See St. Louis Iron Mountain & Southern above.—V. 102, p. 2078, 1988. 


Toledo & Ohio Central Ry.—‘‘ Soft Coal” Litigation.— 

U. 8. Circuit Ju Warrington, appen and Denison, sitting in Cin- 
cinnati as a special District Court, in theanti-trust suit of the United States 
against the railway and coal companies alleged to compose the so-call 
“soft coal trust’’ on May 19, handed down opinions on the application of the 
company for leave to file a petition for an injunction rest: bondhold- 
ers of the Kanawha & H Coal & Coke Co. from prosecuting certain 
suits now pending in N. Y. State Courts, brought by holders of the Kanawha 
& Hocking bonds to recover on the guaranty endorsed thereon by the Toledo 
& Ohio Central Ry. 

The Court denied occasion for action by the Federal Court at that time 
and dismissed the petition, which may be reopened should the Toledo & 
Ohio Central be required to r ze its liability as guarantor of the bonds 
in the New York suits. The railway is forbidden to acquire the bonds in 
any way without permission. 

n the Government suit requiring the Hocking Valley Railway Co. to 
cine of 2,500 shares of the Buckeye Coal & Ry. Co. and 2,006 shares and 
$1,337,000 in bonds of the Ohio Land & Ry. Co., the Court orders sale of 
the stocks and bonds within three months. The Court must approve the 
purchaser.—V. 102, p. 1620, 1437. 


United Railways Co., St. Louis.—Petition.— 

This com y on May 29 filed a petition for a rehearing in the mill-tax 
case, invo between $2,000,000 and $3,000,000, in the U. S. Supreme 
Court at Washington. In a decision (V. 100, p. 1834, 400) recently ren- 
dered in the Missouri Courts, the ordinance was upheld whereby the city 
receives 1 mill for every passenger fare collected. 

The company bases its —— upon the minority opinion handed 
down by Judge Graves of the Missouri Supreme Court that the mill tax 
levied double assessment against the property of the company. 
tained that in denying a rehearing the State Court erroneously assumed that 
the Court here had passed adversely on the double taxation contention. 

The claim is made that recently in refusing a writ of certiorari, thus leav- 
ing in force the majority decree of the Missouri Supreme Court in favor of 
the city, the Court here did not pass upon the constitutional question re- 
specting the inequality of double taxation. See V. 102, p. 1437, 968. 


Utah Light & Traction.—E£arns. for March 31 Periods.— 
d : Gross WNet,after _ Other Int.Chgs., Bal., 
Period Ending— Ley Taxes. Income. &c.(Net) Surp. 
12 mos. to Mar. 31 1916__$1,420,887 $475,724 $361,817 $812,165 $25,376 
Cos. 50 sy 1915_. 1,048,106 406,726 88,271 379,301 115,696 
—v. > y ° 


Utah Securities Corporation.—Combined Earnings for 
March 31 Years.— 


(Including the Utah Power & Light Co. and its subsidiaries). 





1915-16. - 
Gross earns. of Utah Secur. Corp., incl. surplus of $1.258 mF aes 
sub com RE SOOPUINE $0 Bon 6 ie ceddieseamenn ‘ : < 
Expenses, including taxes of Utah Securities Corp._. 208,911 ae et) 
Net earnings of Utah Secur. Corp., incl. surplus of 
sub com es accruing to it................ $1,049,118 $741,011 
Profit on redemption of Utah Secur. Corp. 10-year 
6% notes retired during year.........-.-..---- 465,773 1,309,657 





Income all sources accruing to Utah Secur. Corp__$1,514,891 J : 
Deduct—Interest charges on 10-year 6% op se 888,973 eit eit 


Combined net income for the years ending Mar.31_ s 
—V. 102, p. 1352, 523. . CERS.SL8 = 0007008 


Western Pacific Ry.—Status.—The committee of hold- 


ers of Ist M. 5s, Alvin W. Krech, Chairman, in cireular of 


June 5 1916, addressed to depositing bondholders, saysinsub.: 
Option to Subscribe.—You are entitled under the reorganiza: 
von oe p. 155, 160, 1061) to subscribe for the new Ist M3 we ed 
March 1 1946, at 90 and int., to the extent of 40% of your old bonds. 
Steps are now being taken tocompleteforeclosure an 
Boring gubscripetons toch ‘new, fot Mi Sse nds 
up to and including June 10 1916. this is the 





the new com- 
-—Ed.]. Thetime 
has been extended 
last opportunity for sub- 


scribing, and we feel that the option to subscribe is most attractive 
meth participa in the plan, attention is called to wing facts: 
As with the earnings h — (see 


Earnings .—. com: eretof reported 
V. 102, p. 155), the earnings for the current year, as officially furnished 


show the follo more favorable results: 

Results for Ten Months Ended A 30 1916. 
Gross earnings..__._____ gras ae Total edie pet yk: EO 
Net earnings____.....__.- 1,919,454] Rentals, hire of equip., &c. 369,703 
Other income__..._____- 95,541 | Applicable to int. charges. $1,645,292 





Ten months’ interest on $20,000,000 First 5s calls for_......... 


$833,333 
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In other words, these paring: ere cxual 90 1 OT me Se Selnees cheness 
= the  y! ist M. maa Os The Panama-Pacific Exposition traffic and the 


increased The to interest for 
the 12 months ended Fane 30 1916, partly cotimented. are eueeeen to be 
a ie ed - 1.85 times the interest t+ requirements on the $20,000,000 new 


The re Oo for = months paid fo April » 1016 ae a 
charge eppeeoenins moneys or of equipmen 
new equipment has alread contracted for, to be paid from the pro- 
poe of — new issue of — this hire of equipment is to be 
if not entirely eliminated. The present ore apy 4 
would be cna to about twice the interest charges on the new bonds 
deduction should be made for the hire of oo uipment charges. 

New Bonds.—The main features of the $20 wo 000 7 i< M. 5% bonds of 
the new one any are stated as follows: oe be secured b | Bea 

mortgage 0 Seon of railway (nearly main oY wey ~ a4 only $21, 150 
mafle of roed: and oon aus mtateiy enon eaceked the proceeds of he 
new — and upon a propess hereafter acquired integrally connected 
with th (2) Y against this property, which ng <A 
cost hous $77, be only $20.0 ,000 Ist M. bonds, this 
cost being ex usive of additions to be acquired ugh the proceeds ¢ of the 
present ne. (3) Property in gen = cal *ondition and 
ada ee ecr Sonate (4) Very satisfactory current earnings. 
(5) will have adequate capital. 

In oar ron won! the new Ist M. x She bonds | Thould alone be worth intrinsi- 
cally the su —. peioe.. ons apart from the additional preferred 
and common ee ae bing bondholders. 

Aa Adva ayes 4 “outtined in the plan, each subscriber for $400 


ntag 
bonds at 90 and int. ae in new mene, $550 pref. 
common stock, 1 $50 6% eee and $200 common 
bscribing ndholder who merely exchanges the 

old Western Pacific a for the preferred and common shares of the hold- 
to acquire the stock of the company ¥ cperemns the 
ah inducements which should not be overlooked, 
. (a) ‘he a moe total cost .-§ construction, together with the pro- 

e present e of bonds, exceed the full par value of the bonds 
stock to issued; and (b) the hohe of the new 
sooei will rd entitled to — ratabl =. ped distribution of any assets or 
other benefits > may be deirved claims the Denver = 
Rio Grande RR. Co. arising from y Yateer company’s agreement to pay 
interest on the old Western Pacific bo 

There has yee > marked suprovennent in the affairs of the Denver & 
Rio Grande RR. , according to its published statements. For the four 
years wytw June ¥ 1915, its cemartel av e annual balance of moos 
was $1,113,6 after allowing for interest 0 ts own bonds, sinking fun 
and other deductions. Thee, correspon nding  ealemes for the ten be aa 
ended April 30 1916 was $2,771,546, a favorable development for the hold- 
ing company, W hold the claims against the Denver & Rio Grande. 
ast l.—While the income applicable to interest 


and common 


Ld nearly twice 
requirements of the new Ist M. bonds, these onrmenes he e derived no 
ee ay ion tits nae comtied 60 is tae through the sale of the $20,000,000 


lst M. bonds. The proceeds of these new bonds will provide funds not 
only for protecting the claims against the Denver & Rio Grande, but also 
for the acquisition or construction of feeder lines recommended by experts. 
ee ee lines, the = a in — —— ee 
the fac e property managed as an ependent line y 
for its own interests, are all factors which should make for the bettermen 
of = Western Pacific outlook. 
bscriptions may be telegra ae ET to any of the depositaries u 

including the maning of June 10 ted peovited the subscriber 
a his Faye bonds; such tel 


row from the cyatiente ea by 3 is i bondhol th 
lenders to be supplied by the syndicate, 90% of the purchase price of 
subscriptions for one year at 6%. 
Sale June 28, &c.—The foreclosure sale is nlveithdedl for 
June 28 at Oakland, upset price $18,000,000. 


The sale will include in addition to the road: $400,500 stock of Stand. 

Beoity & Deveih. no Co.; $2,500,000 stock of San Francisco Terminal Ry. & 

Co.; ‘stock of Stockton & Beckwith Pass Ry. Co.; and 
399.900 stock of Salt Ne Lake City Union Depot & Ry. Co. 

Judgment for $4,354, aes ainst the road was entered in N. Y. State 
Supreme Court on y default in the suit brought by New York 
Trust Co. as trustees under ne issue of Denver & ber Grande 7% adjust- 
= income bonds of 1912, for which $25,000,000 of Western Pacific 2nd 

bonds are deposited as collateral. The i coaonee  Sepegeestes six 

nerd tallments of interest unpaid on these 2nd mo bon <omentag, 

ae ay! ae Trust Co., as trustee, under the ienens mortgage of 

the D. & R. RR., entered two judgments ting $17,262,198, 

against the ott OB represent amounts alleged to due on 91 notes 

made between May 1 1912 and Feb. 2 1915. The Fguepetention plan 
makes no provision for these claims nor for the 2d M. 

General Manager C. M. Levey, it is announced, oe a chosen as 
President of the new operating co company, which wili succeed the present 
company after foreclosure.—V. 102, + ee 


eons 


INDUSTRIAL AND MISCELLANEOUS. 


Allouez Mining Co.—Increased Dividend.— 
This company has declared a quarterly dividend of $2 per share on the 
$2,500,000 outstanding capital stock, payable vey 10 to holders of record 


June 14. This compares with a payment of $1 50 per share in April and 
$1 in January of this year.—V. 2444. 


American Real Estate oe. New York. —Preliminary 
Report of Receivers.—The preliminary report filed in the 
Federal District Court by receivers Walter C. Noyes and 
Alfred E. Marling, says in brief: 


The real estate investments pow a total cost value of $i. 733,210: a 
book value of $24,845,767, and an assessed value of $13,498.580. The 
property is subject to mortgages of a total of $10,250,651. It will be 
understood that the cost of real estate does not furnish an accurate standard 
of present values. Similarly, book values indicate only the estimates 
made under the direction of the officers of the oe So assessments 
for purposes of taxation seldom afford accurate stan ards for fixing values. 
No official appraisal has been made and we do not attempt to give any 
estimate of market values. The fi given are in all cases those shown 
by the company’s books (compare 102, p. <0s). 

We are informed that the book value of the jes is the same as the 
appraised value shown by appraisals made alf of the defendant 
company by Jose “ P. ay, Pease & Elliman. E. Osborne Smith, J. 
Romaine Brown Williamson & Bryant, Burton, Thompson & Co., 
Fish & Marvin, ceed J. Clarence Davies, as of Dec. 31 1915, with additions 

aggregating $218, 014 for assessments and improvements since such appr aisal. 
e are also informed that apyretens have been made in connection with 
intictet eet procecdions by Douglas Robinson, Charlies 8. Brown Co., Cruik- 
o. and Jacob Leitner, in which the estimated market value of 
pone eS, portions of the defendant's properties is stated at an amount 
substantially lower than those above mentioned. These lower appraisals 
have been made for the Bank Commissioner and will be used as ovulate in 
the hearings by the committee. The total value of the real estate on 
Dec. 31 1915, as appraised by the State’s experts, amounted to $18,840,490 
making with the addition of $218,014 mentioned by the receivers as ac- 
cruing since Dec. 31, a total value of $19,058,440, which, after deducting 
mortgages, gives total estimated equities of '$8, 7.789, compared with 
$14,595,145 as estimated by the company on its boo 

The company’s books show no reserves for any ea loss in sales of 
securities, mortgages receivable and other persona Property. but, now that 
the business is not a going concern, actual sales of such propery in the 
process of liquidation may result in a substantial shrinkage, and, in our 
opinion, $600,000 would a proper sum to set up as an offset to such 
d tion, without, however, attempt any valuation of these assets. 

ne of our serious problems is that of obtaining wy an money to pay 
taxes, interest on first mortgages and other charges on properties which, in 
our opinion, should be preserved for the benefit of thee estate. It is quite 
evident that the income from rentals, interest and dividends will not equal 
the fix es for taxes, interest on mortgages, and maintenance and 
overhead es. Just how much the defi mcy will be cannot now be 
stated with a ute accuracy, but we b pw ms it will be approximately 
$100,000 a year, exclusive of the legal and administrative expenses of the 





receivership. Fortunately, 


it has not yet been necessary to ask for per- 
mission to issue receivers 


certificates. 
We have made some sales of second mortgages owned by the company 
and are contemplating further sales of such securities for the pmpeth 9 of 
pen suffictent funds to preserve the larger assets of the estate. We 
so to obtain money through sales of building lots. From April 20 
to May 20, inclusive, the total cash receipts were $144,703. There was 
$128. 1 in the bank at the time of the se penny The disbursements 
up to May 20 were $144,351, leaving a balance on hand of $128,384. 
President Boynton offered his services to us without compensation, and 
we have retained the services of Austin Babcock and Clarence 8. Shumway 
at substantially reduced salaries. These reductions, together with the 
reductions effected in Creag 4 maintenance and overhead, construction and 
other expenses, aggregate $88,500 per annum. 


mga SHEET (SHOWING BOOK VALUE OF REAL ESTATE). 


Real estate investments (book value): (1) Unencumbered_----_. - $2,880,425 
2) Se $21,965,335; mortgages thereon, $10,250 
15; a a nh oy bs snimaat'od 05 (Seas oo a eed an Shee ends ® Ghiaial 11,714,720 
Mor aes UI tT ee apa ie 1,066,059 
SSS 2 IER FSS IIE Rp TR et SS 0 30, 
aan om IOI MN OM Gemoemls, . 8. ec eee ce ween 128,032 
Notes, accounts and other receivables__...............--.-- 184,015 
Misceilaneous equipment, supplies and other items__.....-_- 66,470 
Book assets—doubtful or unavailable__.............-.--..- 98,131 
Ti 6 8 ae a $16,368 323 
Liabilities— 
$ coupon bonds and certificates fully paid__...........--. $7 484,199 
% accumulative bonds and ceriificates: installments received 
"al interest thereon to Dec. 31 1915_......_....-....---- 5,609 336 
Interest accrued thereon to April 9 10i8. partly estimated _ 247 ,493 
a cskimccndindnbnae ts 65,651 


Interest, taxes and assessments accru 


CS EE REE oe EE eR a ARSE OY Oe aE FS 006 ,62 
Book excess of assets over liabilities, omitting ital ery 32° 361 608 
Capital stock issued and outstanding: Preferred, $1,855,400; 

ONIDRG wets WOON San. oaaics cose abe dkwawemaud 2,006 ,500 

$355,198 


Apparent surplus indicated by the books 


{Receiver Walter OC. loves . an ex-Judge of the P; 8. Circuit Court of 
Appeals and Mr. Marling of the real estate firm of Horace 8S. Ely & Co.) 
Pres. Edward Bovntes, in circular of Apr. 20, said in subst. 
As is well known, for some time ast the real oe market in and about 
the city of New York has been mu depressed, and properties eee 
of great present and prospective value have frequently been found to b 
unsalable except at improvident and ruinous sacrifice. Under ordinary 
conditions the company would have been able to continue in the conduct 
of its business with reasonable assurance of substantial profit and prompt 
meeting of all obligations. During the past year, however, an unusual 
number of our bo olders have elected to demand payment, and this has 
required the expenditure of large sums of money out of principal in order 
to meet these obligations. The amount thus page due and payable 
within the next six months will be over $750,000. At first all maturing 
surrenders and demands were met without mo le neal of assets. 
It was eupacted by the officers and directors that these surrenders and 
demands would ,and that the marketfor real estate would shortly 
impro These expectations have not been realized. The real estate 


ve. 
market has a et recovered a. its depression and the bondholders are 
filing large mF ad, of surrenders. 

ye pt arg has now outstanding more than $13,000,000 of bonds, of 
which over $1,000,000 will mature within the coming 12 months, and in 
addition, over $11,000,000 of bonds can be made to mature at the ‘election 
of the holders within 12 2 ecntie. As it is pape > J certain that the com- 
pany will not bet able to sell and dispose of a sufficient amount of its real 
estate holdings wi the next year, except at a sacrifice of real values, it 
has seemed, to the officers and board of directors, advisable and proper that 
receivers should be appointed for how | rotection of the property. 

In the judgment of the officers and directors there should be a * proms mpe 

ustment under a aemareainte agreement of Coes ae which 

enable pare tae properties & to be realized upon without unn sacrifice and 


ecessary 
= amy © interests tors an olders. See committee, &c., 
V. 102, p. 1627, 1642. 1889, 1989. 
Amer. Telep. & Teleg. Co.—Sub. Co. Stock Increase.— 


See Iowa Telep one Co. below.—V. 102, p. 1813, 1348. 


Atlantic Gulf & West Indies SS.—Bonds Canceled.— 
The Brunswick SS. Co. bonds assumed in 1910 in connection with the 
purchase of the five boats belonging to that company (V. 91, P. 465) have 
Pil oan aid off and the mortgage canceled. The issue original y amounted 
to $1, ,000, but the bonds held by the “ye ° have been bought by the 
a Eon from time to | as opportu offered, the balance sheet of 
ee 31 1915 showing only $8 of en in existence, including, it is 
erstood, some considerable amount awaiting the cancellation that has 

= taken place. —vV. 102, p. 1431, 1061. 

Baltimore Dry Docks & Shipbuilding Co.—Sale.—A 
syndicate controlled by the Wisconsin Securities Co. of Mil- 
waukee (V. 100, p. 1924) has purchased from the Baltimore 
Trust Co. at $101 per share (par $100), a majority interest. 

The ‘‘Manufacturers’ Record’’ of recent date states that the amount 
involved was about $828,000. The 7% dividend payable on he 


authorized and outstandin ig age OO ag: gg stock is t 
by the trust company, and the 3% dividend on the $600, 000 oy 


and outstanding common stock is’ to . Fog to the purchasing interests. 
The Wisconsin company contracts to purchase for a ted time all minority 
aoe  aeees on a cimlar basis. 

39.003 fo is reported to have contracts on hand valued at upwards 
of 0 jJO,009 for the construction of seven steamships. About 1, men 


are @ emplo 

= V.-Pres. & Gen. Mer., it is reported, will shortly succeed 
Thos. 4. Bowles as President, who. however, is a member of the peau 
syndicate.—V. 102, p. 1251. 


Baltimore Tube Co.—ZJnitial Common Dividend. — 

This company has declared an initial dividend on bn $2,250,000 outstand- 
ing common stock at the rate of if uly annum yable quarterly. The 
first payment of 1344 % is pegerte. 1 to h hoidess ot of foe June 20. 

The company says fn su he net earnings for the 5 months— 
making a conservative Bo no for June—will amount to cy tee ay od 
5% On. on the Fy = stock, he aeons on the gS. stock 7 

ucted er taking care 0! necessary ensions pass 
pon nen A ge and Papen for necessary Co: ST ee we fool justified 
in d the po aged dividend _“ on the quarter ending June 30 
and common stock on a 7% basis, with quarterly distri- 
butions.’ PY. foo. >. 1062, 524. 


Bartlett-Hayward Co.—WNotes Sold.— 
The Fidelity Trust Co. of Baltimore, Md., ane that all ~ 


$1,850,000 First Mtge. 5% gold notes qoreney urchased and offered by 
them, have been sold. ee offering, V. 102, - 1989, 1899. 


— ©) sarees ~ ok Dividend id £7% ble in com 
com eclared an extra 1: ce) payable am 
mon stock on the common stock, along with the regular quarterly divi- 


dends of 134% on the $11, 206 200 — cOmnenan ond 4509 700 
ontebanding preferred issues . he pref. dividend is payable 15 to 
stockholders bf record Jul The common dividends are a ity ry 
to holders of record June Pe yt 102, p. 977, 439. 

Bristol Brass Co.—Stock Increase.— 

The enh Prd oie 26 voted to increase the Pye oy: ital 
stock from $800,000 1°00. 000, 126, the lesuance « of 000 shares the 


par value of $25. The. A? stock is shareholders 
whe: may aa for one share of i stock ye every the pron of the the ald held. 
Butte & Superior Copper Co.—Eztra Dividend. 
An extra dividend of $10 (100%) has been declared on_the 
stock (par $10), along with the regular quarterly 75c. (744%). 


+726 ,900 
‘payable 
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June 30 to holders of record June 16. 
—V. 102, p. 1899, 1628. 


Cambria Steel Co.—Steamship Bonds Sold.—Drexel & 
Co., Phila., have sold two issues of steamship company 
bonds in which the Cambria company has a 60% interest, 
namely: $1,300,000 Johnstown Steamship Co. first M. 5% 
serial gold bonds, due 1918-1927, and $265,000 Beaver ig 
ship Co. 5% serial gold bonds, due 1918-1928. It isreported 
that the Cambria Company has entered into a carrying 
contract with the two companies—V. 102, p. 1055, 888. 


Canadian Converters Co. Ltd. —Combined Earnings.— 
April 30 Year— Net Profits. Bond Dividends. Bal. ,Sur.orDef. 

te, eee $140, ried $23 ,94 940 Si tet, Biel sur.$116,283 

wits osama 41,629 24,465 (3 %)$52,005 def. 34,841 

e total accumulated profit and loss surplus April 30 1916, after de- 

pu... 5, $9,620 accounts written off, and $1 500 appropriated ‘for depre- 

ciation reserve, was $175,129.—V. 101, p. 372 


Cedars Rapids Mfg. & Power Oii~-Beckanse of Stock.— 
See Civic Investment & Industrial Co. below.—V. 102, p. 2079, 1813. 


Central California Electric Corp.—Consolidation. — 
See Nevada-California Electric Corporation below.—V. 101. p. 695. 


Chicago Telephone Co.—Purchase Ap i pproved — 

The Illinois P. U. n . supe 6 aomner the sale of the Auto- 
matic Telephone Co. ‘ee perty by Chicago Tunnel Co. to the Chicago 
Telephone Co., subject only to the an that 1 the purchasing company 
= nal ave the same connections to the independent concerns that are now 

through the Tunnel Company. he option held on the Auto- 
a an ay on expires July y but it is stated that the sale will be consum- 
mated prior to that time. - 102, p. 1813, 1252, and See V. 102, p. 1165. 


Chino Copper agi ts Dividend.— 

An extra dividend of $1 share has been declared along with the regular 
uartecly dividend of f 234 F, ayable June 30 to holders of record June 16. 
n addition to the dividend, the directors a PR Pisa $1,250,000 for 

enlargement of milling poe Bp 102, p. 172 


(The) Civic Investment & Industrial Co., Montreal.— 
Merger Co.—The shareholders of the Montreal Light, Heat 
& Power Co. and the Cedars Rapids Mfg. & Power Co. are 
offered by this company the opportunity to exchange their 
shares on the following basis for shares of the Civic Invest- 
ment & Industrial Co. (which expects to operate under 
name of Montreal Light, Heat & Power Co.): 

For Each $100 Share a7 Outst'd’g. Stk New—In All 

.. H. & P. Co. stk. (V.102,p. p:2075) -$18, 709,400 $300—$56 ,128,2 


as Le ids Mee & wer 
, 1813 8,900,000 106— 8,900,000 
Dit a Tt Circular from Civic invest. & Indus. | Co., Montreal, June 8. 
e@ new company has rae eh penne p by large olders of the two 
old companies, chiefly for the purpose of poretines ais the control 
under the same management. ednartned 2 laeteel. 73 ,000. No bonds. 
Under agreements made between this ey my OR the Montreal com y 
and the Cedars Rapids cupeay (approved ectors and shareholders 
of each), oe Civic company will operate me last named companies Saxins 
a period of 98 years. The Civic compan 7 gueren tees all 
ting expenses, maintenance, &c., Pf b bot. companies, and 8% 
operating on the stock of the Montreal company and 3% qnsaal pre 
on the stock of the Cedars Rapids company from Aug. 119 
The shareholders in both companies any effect the oh ‘on or before 
aay 31 1916 at the Meoutran’ 1 rust Co., Montreal or Losaon (Ene. te 
e new company has completed arrangemen acq a large pro- 
cere of the Eapital stock of the two companies named. 
ear of this com aan = nate GE and 
it is the intention to make its d vidends idié.. It is antic beginning Nov. 15 
1916, for the quarter ending Oct. anticipated that from the 
combined earnings of the two 8. company will be enabled to 
commence dividends at the rate of 4% per annum and show a substantial 
surplus. It is anticipated ches the new company will operate under the 
style of gh oe Light, —_ & si + al Coe in oelations of pad 
hts an re) preserve the identity and associations o 
ee = pee’ a Ou, Free. and +. Norris, V.-Pres. 


In March 1916 $10 extra was paid. 


usiness. 
both of 


Montreal; J. E. Aldred of N. Y.; Arthur V. Davis of Pittsburgh; Sir H. 
Mo aoe Pg C.V.O., George Caverhill, Sir Rodolphe F: , Cc. R. 
Hosm: ~ Hon. bert Mack ackay. Hon. Nat Narcisse Perodeau and ie H. B. 
Rainville, all of amet .-Treas. 





Cleveland & & Sandusky Bre in hie. Increased.— 
vidend of 1% Ang the ot 


This company. bee declared a quarterly 
standing pref. s ayable July 15 to holders of record e 30. 
compares with a i hividen 4 of 1% paid April 15 last.—V. 101. p. 3147. 


Coachella Valley Ice & Electric Co.—Consolidation.— 
See Nevada-California Electric Corp. below.—V. 102, p. 439. 
Commercial Credit Co., Baltimore.—Pref. Stock Offered. 
—Subject to the prior rights of the stockholders which will 
expire June 15, Robert Garrett & Sons, Baltimore, are offer- 
ing, by adv. on another page, at $26 50 per share (par $25) 
and div. from April 1 to yield about 6.60%, the new 7% 
class “B’’ cumulative pref. stock. Total authorized issue, 
$1,000,000, of which $750,000 will now be outstanding. 
The company’s business consists in buying open commer- 
cial accounts receivable from responsible manufacturers and 
jobbers, paying about 80% of the face value thereof upon 
receipt of documents, the final payment of 20% being with- 
held and paid only as and when each amount is collected. 
The enterprise was incorporated in Delaware in May 1912 
_ has, it is pointed out, been very successful from its in- 
ception, ‘‘havin established an annual volume of over $30,- 
000,000 within four years, three-fourths of which comes from 
such firms rated $35,000 to $1,000,000.” 
Capitalization— Authorized. 
Common stock, par $25............---------- $1,000.000 $750,000 
Preferred stock, par $2 1,000, 50,000 
Pref. stock, class PB. ** par $25, 7% cumulative__ 1,000,000 750,000 
Data from Letter of President Wm. 
annual net earnings 


Status ate since 
a 4 ieee yet Boke See y 
dividends on pref 
stock was a 6% dividend saan ~ $9158; 
n 


Outstanding. 


t upon 
fin Apr. 191 1914, and 10% on Oct. oie 
Aor, 21 Wlben ae ae iad to eemmaatal mocnabiiens of record 


ections of the com 
balance, have ways been in excess of the 
po om outstan 


7 Class ‘“*B’’ Pr tae stock is 
tho usual double Hail es ereon, and has the added 
ping BT Seu 


eter 3 
da , an e monthly » plus 
Ss, nave practically amount of col- 


bank stock, K. bus without 


yment increase, still remain 
ie parmene of of the par value of the common stock 








At no time can the amount of class ‘‘B’’ pref. stock outstanding exceed 
“ amount of common stock outstanding, nor can the authorized cae be 
a class of stock with rights daoeon, 
oa or equal to the pref. stock without the consent 
of a majority of said class ‘‘B’’ pref. stock then outstanding. This stock is 
— over the counmnot stock, both as to assets and as to dividends; it 
equal voting powers with the pref. and common stock, and can be re- 
deemed by the company only at $30 per share (par $25) and accrued divi- 
dend upon 60 days’ notice. 

Continental Coal Co., Toledo. —Operations—Litt ation. 
Receiver N. D. Monsarrat was recently authorized by Ju ohn E. 
Sater in the U.S. District Court at Cincinnati, to issue $425,000 receiver" s 
certificates, part of the proceeds of which will be used for im foie 

upon the pro — erties and to pay royalties of $170,000 on 1 
By granting the receiver permission to issue these certificates it will, pe 
him to put 14 of the mines in condition for operation. Some time since, the 
mines, formerly leased tes ay Sunday Creek Coal Co., were turned over to 
the Continental Compa 
Steps are being Soleen ‘toward the formation of a corporation to be known 
as the Continental Fuel Co., to take over the property of the Continental 
Coal Co. George M. Jones, "of the George M. Jones 1 Co., Toledo, is 
understood to be the head of the new corporat tion. See also Toledo & 
Ohio Central Ry. under ‘‘Railroads’’ above 
It is erstood that M. Jones of the George M. Jones Co., To- 


und 
ledo, has leased the property from the receivers for a number of years. 
—V. 102, p. 1165. 


Continental Coal Corporation (of Wyo.), Chatta- 
nooga, Tenn.—Plan.—The committee named below has 
issued a ec of reorganization, dated April 1916, in which 
the bondholders and other creditors are asked to participate. 
bi 4 Jagat says in substance: 


get ow gee acquired its present properties subject to underlying 
wine “of ch there is now outstanding opprosimasely $200,000 (partly 
past ‘due) and it will be necessary to provide for the maintenance of the 
poo es pending reorganization, for the expense of reorganization and 
or a Cash working capital for the new company of approximately si. “ 
The corporation also outstanding $2,024,000 Ist M. 6% go 
dated July 1 1911, secured by a mortgage to the Hamilton Trust x Bn a 
Bank of Chattanc a, Tenn., as trustee, sagem with past-due un 
interest coupons and the coupons maturing July 1 1916, ager ating ap- 
roximately $146,500, making a total outstanding mortgage obligation of 
-¥ vb 500. Furthermore, the corporation owes to unsecured note and 
contract creditors, for moneys borrowed, merchandise purchased, &c., 
about $560,000. On July 1 1915 80% of the bondnolders a and 80% of the 
unsecured creditors entered into an agreement whereby an extension of 
Vision ofthe aftins othe corporation: for tne purpose of keeping ee Boing 
on of the of the corporation Foe og ie eeping it a go 
concern. committee has found it n to borrow, for better- 


necessary 
ments, &c., aparoniasanaly $62,000, and on Ape 15 1916 about $18,000 
to cover current pay-rolls. 


Proposed Capitalization of New Com (After eee Sale). 
| capt Stock (in $100 shares) vt. , = tat voting trust), to be 


buted among d ders Ban creditors on 


1 
bases below shown, any balance for treasury purposes... ____- $1,500,000 
General Mige. to secure $ »350 000 6% bas. dated ul 16, viz.: 
) es A bonds, pref as to mati + Shen len, Due 
July 11931. Denom. $1,000. Not less $25,000 to be 
re’ ann y, y 11921. To be 
erlying liens and for treasury purposes... . 350,000 


if thought ‘best, to remove coupons due Jan. 1 uly 1 
1917, so that the t interest payment shall be due not 

later than T i918. To be distributed among the de- 
ting bondholders and 

wn. Any balance for 

treasury purposes_._.......-... Rit d occa nitindbonenen 1,000,000 


Distribution of New Securities —The plan calls for the egies of the 
new securities as follows: (1) For the underly’ bondholders, by ex 
of their bonds or by the deposit of the new bo ioe the protection of such 
underlying es, Re arena $200, 000 of the Bae ‘A”’ bonds; 
(2) to the depositing lders, , n their securiti 45% of the face 
value of their of d the new Series ‘ oe bonds and 55 70 
in the new stock; to the d creditors, ee cee. 15% 
the new Series ““B’ Romae and 85% in the new stock; (4) to parties who have 
advanced the moneys above referred to (other than the $18, 000), par in new 
oes “B” «bonds (and no stock) for the amount of their cl » [less it is 
the value of any collateral held by them to secure such J] 
the payments to the various classes of creditors to we rg as herein 
provided, in Class B bonds and in stock, pm ged k Be 
at the specified 


percentages, i 
bonds or stock, such pa ayments in either case shall be reduced respectively 
pro rata, so that the total stock 


exceed the pe ete ee issue yy onl 
terest over aS other creditor since July 1 


penne od of 
1915.8 os ge icipating in the a ae rg shall be 
Tottauch prefect i aches o who for part not received such preferen 

equalised dividends shall at co time be paid upon — capital stock “when the 
company is in default in t Bn ig aomy of the stating fund or the interest 
— any of its bonds outstan nor shall jany dividend be declared which 

1 reduce the net quick pone below 80% of the outstanding bonds. 
Any dividend d in violation of this provision shall, at the option of the 
trustee under the m or the nolders of 25% of the outstanding bonds, 
work a precipitation of the mortgage debt. 

Voting Trust.—S. Thurston Ballard for Louisville interests; T. R. Pres- 
ton for Chattanooga, and L. W. Botts shall constitute a voting committee 
and shall vote the stock at any and all meetings for a period of ten years. 

Notes.—The committee shall deliver three notes, due vely on or 
before two, three and four years from date, each for ‘one-t’ of the amount 
(about $18, 000) borrowed April 15 1916 to cover current ay-rolls, which 
notes or an hereon shall be assumed by the new co a= 
tion, and deliver Class B bonds to ane amount at par as colla 

Lease.—The committee is empowered in its discretion to lease from the 
pe gniee + oa payment of a Tengpaabhe nena fag its coal mines, live stock 

equipment situated in Bell County, Ky., or to otherwise Operate the 
mines and business so as to preserve the sale contracts pe good-will. 

Reorganization Committee: A. G. Stith and M. Barker of Louis- 
ville and T. R. Preston and F. B. Martin of Guatiemasae Depositary, 


Louisville Trust Co. 

{Attorneys represent: varios creditors of this com 
filed involuntary proceedings in bankruptcy _ Se U. 
Lexington, Ky. e€ company’s mines are in the Straight Oreck 


of eastern Kentucky .]—V. NOL, p. 1191. 
Sopper ange Co.— Extra Dividend.— 
of 6.4 share in addition to the regular quarterly 
dtiteed at i $1.50 per been declared, payable June 15 te holders 
of record May 2 ey Or 101, p. 925, 848. 


Corona (Cal. ) Ga Gas & Electric Light Co.—Consolidation. 
See Nevada-Calif Electric Corporation below.—V. 78, p. 770. 


Cosden & Co. (Oil).—Stock Increase—Dividend.— 
The shareholders will vote on Jul increasing 
stock from Se. On Ore to $7,000 


ony ae on May 8 last 
ct Court a- 
district 


e into comm 


bon 
share.—V. 102, p. 1349, 888. 


Dayton Coal ¢ & Iron Co.—Sale.— 


property is advertised to be sold to the highest bidder on Jun 1 
at Dayton. Tenn.—V. 98, p. 1319. 
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Dominion Power & Transmission Co., Ltd.—Initial 
Dividend on Common Stock.— 

An initial dividend of 2% has been declared on the $7,714,500 common 
stock, payable June 15 to holders of record as of May 31. This dividend 
is taken as establishing the stock on an annual dividend basis of 4%.— 
V. 102, p. 1990, 800. 


Dominion Steel Corp., Ltd.—Combined Earnings.— 
Mar.31 Net Interest on Sink.Fund, oo. Corp. Balance, 

Year. artvy tt Bonds, &c. Depr., &c. Sub.Cos. Divs. Surplus. 
1915—16_$7 004,317 $1,590,086 $1,419,006 $560,000 $420,000 $3,015,225 
1914-15. 3,571,058 1,651,522 1,064,280 210,000 420,000 225,256 

Sink fund, depreciation, &c., as above, in 1915-16 includes sinking 
fund and depreciation and renewals, $1,192,825, and discount on bonds, 
$226,181, against $920,093 and $144,186, respectively, in 1914-15. Divi- 
dends as above include yearly $420,000 6% pref. divs.—V. 102, p. 254, 157. 


(E. I.) du Pont de Nemours Powder Co.—Suii.— 

Vice-Chancellor Howell in the New Jersey Court of Chancery on June 5 
granted an order restraining the shareholders from voting to reduce the 
capital stock from $60,000,000 to $4,000,000 (see V. 102, p. 1900), as was 
Tt Francis P. Hoyt, of Morristown, N. J., obtained the order. 

e ccenpletante represent about $44,000 of the 474% 30-year bonds, of 
which $14,166,000 are outstanding. It was contended by the complainants 
that the assets of the company should remain intact until the bonds mature. 
The suit is to be heard June 13 at Newark, N. J.—V. 102, p. 1900, 1813. 


Federal Dyestuff & Chemical Co.—Large Dyestuff Ship- 
ment.—An authorized statement says: 

What is believed to be the largest single shipment of dyestuff ever made 
from an American —_ was made by the company on Tuesday, when it 
shipped to the William Taubell hosiery plant, at Riverside, N. J., 41,350 
Ibs., a full carload, of sulphur black. he color, which was made at the 
com any 2 eee at Kingsport, Tenn., is valued at approximately $41,000, 
or abou a lb. 

Federai Dyestuff is now making about 24,090 Ibs. of sulphur black a day, 
and production will geceny be increased, present plans calling for an 
ultimate oy of 20 tons of the color daily, as well as 8 tons of sulphur 
blue and 4 tons of sulphur brown. A large quantity of aniline oil will also 
be made and the company is equipped to make picric acid. The manufac- 
ture of blues and browns has not yet started, but it is expected that these 
— will be produced by July 1. It is further planned to produce direct 


Construction of the company’s plant started in November 1915, and the 
first shipment of black, a small one, was made in January. Since then 
output s ily been increased. The company obtains sulphuric acid 
yaa ee Copper Co. and sulphur from the Union Sulphur Co.— 

‘ » Dp. q 


Robert Gair Co., Brooklyn, N. Y.—Report.— 


See ‘‘Annual Reports’’ on a preceding page. 

Ne com Stock Offered.—Hayden, Stone & Co., New York 
and Boston, are offering, at 102 and dividend, yielding 
6.83%, $350,000 7% cumulative pref. stock. Preferred as 
to dividends and assets. Divs. Q.-F. Redeemable, all or 
part, at 11214 on any dividend date (V. 96, p. 1159). 


Data from Letter of Pres. Robert Gair, Brooklyn, N. Y., Apr. 24 1916. 

Organization, &c.—Incorporated in N. Y., as successor of firm of same 
name, established in 1864. The largest company of its kind in the world. 
We manufacture folding cartons, commercial envelopes, lithographed dis- 
plays. lace paper goods, corrugated paper products, fibre shipping cases, 
abel wrappers, show cards, felt paper covers. 1,500 machines are engaged 
and 2,400 persons employed. e goods manufactured comprise coverings 
for —e drugs, confectionary, articles of wear, fabrics, &c. (V. 96, 


. 1159). 

Capitalization (No mtge. or bonded debt)— Authorized. Outstanding. 
Pref. stock (retired by sinking fund, $20,000) $3,000,000 $2,480,000 
Nee en eee wisctnne eat 5, ,000 5,000, 

On April 18 1916 (V. 102, p. 1438), the stockholders authorized an addi- 
tional $500,000 pref. stock, 0,000 of which is now being issued, making 
the amount outstanding $2,880,000. The proceeds are for construction 
and improvements. 

sregertt-—saaased in Brooklyn, N. Y., near the Brooklyn bridges, 
extending over six city blocks and consisting of seven large factories, and 
power station. Most of the buildings are of steel reinforced concrete. 

Assets, &c.—The net tangibie assets, exclusive of good-will, are $6,445,- 
563, which equals about $260 per share of the preferred stock. 


[=~ Net Earnings for Fiscal Years ending Jan. 31. 
1911-12. 12-13. 1913-14. 1914-15. 1915-16. 
$347,139 $419,146 $402,273 $321,721 


$403, 
For the past four years our net profits were equal to 15.5% on the 
$2,480,000 pref. stock outstanding; and for the year ending Jan. 31 1916 
they amounted to over 16.3%. [See ‘'Reports’’ above.]|—V. 102, p. 1438. 


"# General Motors Co.—Resignations.— 

James J. Storrow has resigned as director and chairman of the finance 
committee, and Albert Strauss, of J. & W. Sel an, and Emory W. 
Clark have also resigned as directors. W. C. Durant has tsucceeded 
Charles W. Nash as President. See V. 102, p. 2079, 1063.; _:_: a 


reat Atlantic & Pacific Tea Co.—oles.—The Kquit- 
able Trust Co., N. Y., has purchased $3,000,000 5-year 6% 
notes, and in this connection the following data is pronounced 
correct 


The company, organized in 1858 and bearing its present name since 
1869, will, upon completion of a plan of recapitalization, be capitalized as 














follows: 

Capitalization— Authorized. Outstanding. 
6% convertible notes__......-............. $5,000,000 $3 000,000 
Preferred stock, 7% (par $100)_-_.--------- 12,500,000 6,100,000 
Common stock (no yer tN eS a ae 250,000 shs. 250,000 shs. 

The 6% convertible notes are convertible into 7% pref. stock at par. Of 
the pref. stock $6,400,000 are reserved for conversion and exchange, leaving 
the balance, $6,100,000, outstanding. 


@eEarnings for the fiscal year ending Feb. 29 1916 showed earnings equal 

to ten times the interest on the notes. Net assets, as the equity behind 

this issue, aggregate $9,978,000. Cash and quick assets are equal to nearly 

24 times the present issue. 

9 4 of penn that an offering of these notes will be made shortly.— 
: ,p. > 


Hart-Parr Co. (Gas & Oil Tractors), Charles City, Ia. 


Jan.1'16. Jan.2'15. Jan.1'16. Jan.2’15. 
Assets— 3 Liabilities— $ 3 

Factory bldgs., &c.. 496,332 436,182 | Preferred stock... -- 1,500,000 1,500,000 
Equipment -_...... 807,234 828,695|Common stock.----. 1,000, 1,000,000 
Other real estate.... 198,454 268,600/| Bills and accounts 
Breh. house real est. 113,596 123,424 DAFOUNG . Soc ose 1,252,746 985,853 
Bills & accts. rec.,&c. 846,963 701,864/ Agents’ commissions’ 
Scie caacen 50,577 36,76: certfs. (not due)... 87,486 86,686 
Special contract.... 92,203 __.__. Pref. stk.s.f.res’'ve. 90,000| 295,064 
Stock in other cos... 100,000 100,000) Surp. & undiv. prof. 121,86 
Unexpired insurance 643 592 
Mfg. products, &c..1,346,098 1,371,484 











et, | Cpe ee 4,052,100 3,867,603; Total _.....__... 4,052,100 3,867,603 
‘= Customers’ notes discounted Jan. 1 1916, $335,982.—V. 100, p. 1596. 


Hercules Powder Co.—13% Eztra Common Dividend.— 
An extra dividend of 13% has been declared on the $7,150,000 common 
stock in aan to the regular quarterly 2%, payable June 25 to holders 





Dividend 1913 1914 1915————- —1916—— 
Record— Mar.June. Sept. Dec. Mar.June. Sept. Dec. Mar. June. 
Regular .... 3 1% 14% 1% 3% 2 2 2 2 2 
xtra .._._. ge ON ee bea Ob SS. ele Wig ge US 4 8 13 
—V. 102, p. 1720, 979. 


International Cotton Mills, Boston.—New Pref. Stock— 
Discharge of Accumulated Pref. Dividends.—The stockholders 
recently approved plans (a) to reduce the outstanding com- 
mon stock from $10,000,000 to $5,000,000 by changing the 
par value of shares from $100 to $50, thus getting rid 
of the profit and loss deficit that has stood in the way of 
dividends. (b) To issue $500,000 new pref. stock for the 
purpose of discharging the accumulated pref. dividends. 

The $500,000 new pref. stock is now offered for subscrip- 
tion, a circular of May 31 addressed to the pref. share- 
holders saying in substance: 


If sufficient of said new issue of pref. stock is subscribed for so that tle 
reduction of surplus consequent upon the payment of dividends shall not 
result in too great a diminution of our cash balance, we plan to pay the 
accumulated dividends on the pref. stock now outstanding, and also the 
dividend which accrues on June 1 1916. The enclosed tee of attorney 
to C. L. Talbot authorizes him to receive on your behalf the accumulated 
dividends to and including March 1 1916 on your prose holdings of pref. 
stock, and to apply these against your above subscription. These divi- 
dends will aggregate the exact amount of your subscription for your pro 
rata amount of the new pref. stock issue. If you wish to subscribe for 
more than said pro rata amount, you must enclose check, payable in New 
York or Boston funds, for any additional balance, subject to allotment. 

If $482,454 of this new pref. stock is not subscribed for, on or before 
June 15 1916, this plan unless the time shall be extended, will be deciared 
wares your subscriptions will be returned to you and no dividends 
will be paid except as the directors may hereafter determine. 


Digest of Official Circular in Connection with Meeting of April 18 
i to Reduce the Common Stock, &c. 

During the last year our earnings have been more than sufficient to pay 
the pref. stock dividends, but owing to the profit and loss deficit these 
accrued dividends cannot now be paid, nor without readjustments can they 
be paid for a considerabie time in the future. The balance sheet of Dec. 31 
1915 shows a deficit of $3,558,529, $3,169.087 of which resulted from a re- 
valuation by the directors of certain investments in subsidiary and outside 
companies, particularly in the stocks owned of the Mt. Vernon-Woodberry 
Mills, Inc., and the J. Spencer Turner Co., as follows: 


Effect on Profit and Loss Account of Recent Revaluation of Securities Owned. 


Deficit as of Jan. 1 1915, reduced by operating Dec. 31 1915_._. $389,442 
Charged off (following revaluation)—-Stocks of J. Spencer Tur- 
ner Co. (previously carried at $1,856,662—Ed.), $1,646,596; 
common stock of Mt. Vernon-Woodberry Miitls, Inc. (previ- 
ously carried at $2,000,000), $1,500,000; stock and_ mortgage 
note of the Draycott Mills (previously carried at $386,627), 
$186,627; miscelianeous securities, $7,013; total__._..__.__- $3,340,237 
Less—Gain resulting from adjustment of book valuation—Stocks 
representing control of ‘‘Imperial’’ and ‘‘Cosmos” Cotton Cos., 
$71,150; stock of Boston Yarn Co., $100,000_.........----- 171,150 
Deficit Dec. 31 1915, as per balance sheet_.___........-.__- $3,558,529 
roximately 


The directors further recommend an issue at par of op 
$500,000 pref. stock for cash and the payment of the $428,8 


of accrued 
dividends upon the outstandin: 


pref. stock, thus removing the existing 
obligation for unpaid pref. stock dividends without depleting the present 
net current assets. This should increase the real value of the common stock. 
The board further recommend that $500,000 of the surplus. which will 
result from the proposed adjustment of capital stock, be apes in the re- 
duction of good-will, which would thereby be reduc to $4,670,813. 
Net Earnings of the Company for the Year ended Dec. 31 1915. 

{Including the proportion of net profits accrued on its investments in 

subsidiary companies.] 


Manufacturing and trading profit__...........--.......-.-.. $1,124,154 
Misceilaneous income, $25,687, and interest earned, $6,567_--.- 32,254 
Dee RS bh ie Pes eas ob 5g Sire nn dede Soup svacdtaka $1,156,408 


Deduct—Reserve for depreciation of plant, machinery and equip- 
ment, $187,156; debentures redeemed, $26,000; interest and 
premium on bonds, $38,592; current interest, $75,094; bad 


Bie GUL, BA ho fe Lee ec ee doen eels 331,462 

Net profit (before deducting note interest shown below) - ----- $824,946 
Proportionate amount of above net profit earned and accrued to 

the International Cotton Mills on the basis of its earnings and 

stock ownership in subsidiary companies_-._..........----- $753,802 
Less: Interest at 6% on $4,000,090 5-year gold notes due June 1 

1918, paid by International Cotton Mills............------ 240,000 


Amount of net profit earned and accrued to Internat. Cot. Mills $513,802 


It is mapas that, by reason of the improvements effected at our several 
plants and a continuation of normal trade conditions, satisfactory earnings 
can be steadily maintained in the future. 


ADJUSTED BALANCE SHEET AS OF DEC. 31 1915. 
Assets (Total,$14,001,761)— TAabilities (Total, $14,001,761) 


Real est., bldgs., plant, &c.*_$3,584,688 | Preferred stock issued-_-_-_...- $3 ,063 ,200 
Extension to Hogansv. mill--. 39,687 do do now offered._.-- 500,000 
Securities of other companies. 2,614,526; Common stock, adjusted _--_-.-. 5,000,000 
MR kat achece nck mem 4,670,813 | 5-yr. 6% notes, due June 1'18 4,000,000 
Treasury common stock. -.-.---. 165,499 | Notes payable..........-.-.. 560,604 
Tin wh ek el 255,804 Accounts payable-.-_.......-- 488,961 
PORN Biavevcswdaserd 1,730,634 Reserve for depreciation-----. 113,024 
Miscellaneous -.....--.--.--. 65,652 Surplas ... . .. 2026-35 eke 275,972 


Amount due from sub. cos... 


874,456 | 





*An appraisal made as of Dec. 31 1915 by Charies T. Main, engineer, 
places this figure at $3,968,000. 

This company as successor to the Consolidated Cotton Duck Co. is 
contingently liable as guarantor of $408,060 of J. Spencer Turner Co. 
debentures.—V. 102, p. 1990, 1439. 


International Mercantile Marine Co.—Zarns. Sub. Co. 

See Oceanic Navigation Co. under ‘‘Annual Reports’’ above. 

Harmony.—John W. Platten, Chairman of the common 
stockholder’s committee, on June 6 authorized the statement 
that his committee and the committee representing the 
preferred stockholders ‘“‘had agreed in principle as to the 
course to be pursued in relation to the company.’ Yester- 
day the ‘“‘Chronicle’’ was informed that there was nothing 
further to say regarding reorganization matters.—V. 102, 
p. 2080, 1814. 


Interstate Electric Corporation, New York.—New Ac- 


quisition—Extension.—These include: 

The Co tion has contracted for the aquisition of the Winters Elec- 
tric Light Co., of Winters, Tex., the pelbnee ce Co., of Ballinger, Tex., at 
which place we already own the Balli lectric Light & Power Co. and 
is constructing at the present time a high-tension transmission line extending 
from the city of San Angelo to the cities of Miles, Rowena, Ballinger, 
Hatchell and Winters, Tex., a distance of 51 miles. 


Earnings of Subsidiaries.—For quarter and year ended 


March 31 1916: 


Sub. Companies— 1916-3 Mos.-1915 ine 1916—Year—1915. %Inc 








Gross earnings_____..--- 129,848 $114,736 13.2 $568,507 $523,001 8.7 
Operating expenses ----- . 81,008 77,201 4.9 333,697 318,419 4.8 

Net earnings_..._..-. $48,840 $37,535 30.1 $234,819 $204,582 14.7 
—V. 102, p. 1246, 803. 


Iroquois Iron Co., of Chicago.—New M: anagement — 

Owing, it is stated, to the desire of some of the former s olders to 
retire from active business, an option on the greater portion of the capital 
stock was recently given to C. D. Caldwell and C. T. Boynton, of Chicago. 





who are Co., Semet-So 


The option was accepted as of wey me. ons Ce stock is now held by persons 
ewpo' ining 


largely interested in the ay Co., 
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Mark Mfg. 


any below), Pickands, Brown & Co. of 
Chicago, 


(see that com 
o. of Cleveland, and other parties intent 


Bothy Mather & 


upon wor out a strong financial organization for the see lpocams Iron Co. 
The new ee (and officers) ee Pres. and Treas P. Wheeler; 
Vice-Pres., Boynton; Sec., C. Caldwell; H. H. s. Handy and 


ni. Coulby of Giiekaoh: Ferdinand 
ilmer rf 9 


qunee NS. a Guiller of Syracuse, N. Y.: 
V. 10 


Schlesinger and Armin Schlesinger , of Milwaukee; E. G. 
Mark >  meaamag Mark of Chicago. Compare V. 93, p. 473; 


Jewel Tea Company. =, Sales.— 
"16-4 Weeks to May 20-1 
$889,184 $561,260 
—V. 102, p. 1063, 979. 


Kansas Natural Gas Co.—WNote Decision.— 

Judge Walter H. Sanborn of the U. S. Circuit Court, Judge Wilbur F. 
Booth of the Minnesota District Federal Court and Federal Ju ee Ralph E. 
Campbell of Okla. on June 1 rendered a decision fixing the rate o natural 
= supplied by the Comey at 32 cts. per thousand cu. ft., as =p 

th the rate of 28 cts. as fixed by the Kansas P. U. Commission, whia rate 
1 ‘unreasonably low and confiscatory.’’ 37 cities in Kansas 
and $ in Missouri are affected. The P. U. Gomtsiasion will appeal. 

A statement pubiished authoritatively reports the bond debt of 
the company as of June 1 1916 as follows: Kansas Natural Gas Co. First 

% bonds, $428,800; Ps enw NIT 6% bonds, $1,700,250 (reduced by 


| °16-20 Weeks to Apr. 30—'15. 
$307, 924 ($4, 253,995 $2,730,002 $1523. 993 


creditors’ ent ee oon from $2,267 ,000 par value); Kans. City 
Pipe ine Bags ee, nds, $588,000, and Marnet Mining Co. 
First $291,000—a total of $3,008, 050. If we add $440,050, 


re ae Po de for 214 years on the $2, 267,000 Second M. 6% bonds 
oft the Kansas Natural Gas Co., the grand total is $3,448,000, as compared 
with $7,200,000 at the time of the s g of the creditors’ agreement, or 
a reduction of $3,751,900.—V. 102, p. 1721, 1440. 


Kenefick Zinc Corporation.— Stock.— 
See United Zinc Smelting Corporation below. V. 102, p. 1990. 803. 


Kennecott Copper Corporation.— Dividend Increased. 
A quarterly dividend of $1 50 has been declared on the 3,000,000 shares 
of stock ee out Pet value) payable June 30 to holders of record June 13. 
An init dividend ot $1 was paid March 31 last.—V. 102, p. 1630, 979. 


Kroger Grocery & Baking Co.—Dividend I 1.— ' 
fi J § saan pheck, parable ‘the Van Guard Manufacturing Co. and the Universal Metal 
; Co. 
offering of 50,000 shares of the stock at $74 per share that 


A dividend of 8% 


has been declared on the common stock, payable 2% 
June, Sept. and 


ec. 1 1916 and March 1 1017. "he places the stock 


regular 8% 5% regular and 5% 
extra in 1915. A special 5% dividend has declared on the com- 
mon stock, payable Aug. 1.—V. 100, p. 


McCrory Stores ie siiiitaniee aii —— 
a Increase.| 1916—5 Mos.—1915. 
$67 411 ($2,302,568 $1,966,789 


Increase. 
$335.779 ' 
. 102, p. 1721, 1543. 


aneeaal Sugar Co.—Capital Increase.— 


The shareholders will vote on June 21 on increasing the authorized capital | 


stock from $7,000,000 to $13,000,000, and to authorize an issue of $4, 

000 in convertible bonds, secured by a mortgage in favor of the Central 
Trust Co.,N.Y. Itis also proposed to increase the directorate from 13 to 
14 members.—V. 100, p. 1676. 


Mark eR aban cee Co., Chicago.—Bonds Offered Cov- 

— Pipe Mills and Steel Plant.—Peabody, Houghteling & 

, Chicago, and Kean, Taylor & Co., New York and Chi- 

pr are offering at par and int. (except for the first three 

maturities, for which the terms are: 1919 on a 5% basis, 

1920 on a + 574 7 basis and 1921 on a 5%% basis) $4,000,000 
Ist M. 6% serial gold bonds. See advertisement. 


Dated June 1 1916 and maturing serially each June 1 from 1919 to 1939, 
inning with $100,000 in 1919 jae Rey y $5,000 or $10,000 yearly 
1932 and thereafter from $10,000 to $20,000 yearly till 1939, wm the 

final $320,000 will mature, but callable in the reverse of their numerical 
order, on any interest date on and after June 1 1918, at 102% and int. 
Denom. $1,000, $500 and $100 (c*). Interest J. & D. in N. Y. and 
Chicago. Trustee Continental Commercial Trust & Savings Bank, 
Chicago. Outstanding $4,000 


Summary of Information from Letter of President Clayton Mark, 
une 1, and Other Sources. 
hb nad Bonds .—A first mortgage on all property now owned or hereafter 
ooquieed including (a) operating plants at Evanston, Ill., and Zanesville, 
Ohio, having a counet annual capacity of 200,000 tons of butt and weld 
steel pipe, equates Seo m %% inch. to 20 inches in diameter. (6b) the modern 
a steel plant in course of construction at Indiana Harbor, Ind., ex- 
ting, however, one parcel of real estate not connected ane present oper- 
tlone. on thich there is a small purchase-money mortgag: 

The new steel plant will have a capacity of 270, 000 t 4 of finished steel 
per annum, and will supply the Evanston, Ill., and Zanesville, Ohio, plants 
with skelp ‘for the production of pipe. The cost of the plant in excess of 
the funds provided from the sale of these bonds will be provided by the 
stockholders through the sale of additional stock 


Net Assets $11,038,269, Theleding Estimated Cost of New Plant, Without 
lowance for Good-Will or Other Intangibles. 
Present plante. real estate and personal property, after deduct- 
ing $374,277 for depreciation reserve. _..._....---.---.-.-- $3 538,269 
New plant and real estate at Indiana Harbor___------------_-- 5, ,000 
Se ies oe ,500 ,000 


Earnings.—The earnings for 1913 and 1914, although actually in excess 
of the maximum annual interest charges on these $4,000.000 bonds, were 
adversely affected by ine great Ohio flood of April 1913. The earnings 
for 1915 exceeded $1,100,000 and were abnormally high. The six-year 
period ending Dec. 31 1912 constitutes a fair exhibit. 
Net Earnings as Reported by Price, Waterhouse & Co. 
[After liberal reserves for npceteee. but before charsing interest.] 
‘O7(1Imo.) 1908. 1909. 910. 1911. 1912. 6-Yr. Av. 
$552,094 $547,011 $756,044 $545, 492 $470,247 $667,060 $597,964 
Maximum annual interest charges on the present issue of bonds. - .$240,000 
Earning capactsy after the Indiana Harbor plant is completed is 


conservatively entimated ab... os <n csc ccc cece ce wcnccs 1,750,000 
Sales— Tons. Amount. Sales— ‘ons. Amount. 
IG dune nseca 37,753 $3,060,256/1912.....-..-- 138 ,967 $6. 799 462 
) eee: 72,877 : 66. ToS EY re 130,303 5,973,805 
IO. witb aduen 104:688 ee TEE > on aalekn 167,849 7,292,000 


Blast Furnaces .—The ieee "is associated in the recent acquirement of 
ownership of the four blast furnaces of the pie meng Iron Co., in South Chi- 
cago, within six miles of Indiana Harbor, has arrang by contract to 
receive from the Iroquois Iron Co. the puotact of its two largest blast fur- 
naces in the form of hot metal for a term of " Hiarbg during which time the 
Mark Mfg. Co. plans to install at incense arbor blast Seneca, coke 
ovens, and ore, coal and coke handling mach , &c., so that its plant will 
be entirely self-contained. Ample bonds 4 reserved to carry this 

lan into effect. The company has also secured an advantageous contract 
‘or its entire requirements of iron ore for a period beyond the life of these 
bonds. See also Iroquois Iron Co. above.—Ed. , 

Ownership, &c.—The stock is closely held, the principal stockholders 
being men of large experience in the iron and steel business. Both owner- 
ship and peangnene will remain in the same hands that have been instru- 
mental in buil one. ©, ag | ey Company established in 1889. Origi- 
nal capital 1 $50,000 additional capital was added. e 
balance of the tlt H : assets, which on Feb. 29 roa amounted to over 
$6 ved 000, has been en ively goouse accumulated 

ortgag age.—The aan s limited to $12,000,000, of of which $4,000,000, 
hems © t 4. bonds now offered, have been issued, and the rema ining $8,000 ,- 
ed only for actual ‘additions and extensions at not to exceed 

60% of hs actual cash cost of same, and if issued will mature in equal an- 

nual installments beginning in three years and en in 20 years from the 
date of their issuance ,000 of net wore 


The —_ amount of $2, 
capital must not be Soecenent, and in case any of the reserved bonds 
be issued, the working capital must be increased above this amount by at 
least 40% of the par value of the reserved bonds so issued: 2 


—V.102,p. 














Michigan Sugar Co.—$5 Eztra Dividend.— 

This company has declared an extra dividend of 5% on the (about) 
$7,471,100 outstanding common stock (par $100), along with the r ar 

quarterly dividend of 2%. Both dividends were payable June 1 to 
iaers of record May 29. The regular quarterly dividend of 14% on the 
outstanding preferred stock was also declared, payable June 15 to stock- 
holders of record June 1.—V. 101, p. 51. 


Montreal Light, Heat & Power Co.—EFzchan nge of Stock. 
See Civic Investment & Industrial Co. above.—V. 102, p. 2080, 2075 


Motor Car Amalgamation.— Syndicate Over-Subscribed.— 

William Salomon & Co., acting as syndicate ma ers, with J. 8. Bache 
& Co. and Dominick &, Dominick of New York an Laird & Co. of Wil- 
mington, Del., associated, have closed the underwriting lists for the Class 
““A’’ common stock of the new motors corporation which is being organized 
by John N. Willys and associates, the syndicate having been heavily over- 
subscri bed. The syndicate is now taking subscriptions for the new stock 

‘‘when as and if issued’’ at $60 per share. 

Announcement Authorized June 9 on Behalf o of J. N. Willys. 

A new corporation is to be organized by John lys and certain of 
his associates in the Willys-Overland Co., which wilt acquire their holdings 
of the stock of that company and the entire ca: et stock of the Auto-Lite 
Co. The new corporation will be controlled Mr. Willys. This isas 
far as the arrangements already made have gone. It is contemplated, 
however, that the new corporation will make an offer to the other stock- 
holders of the Willys-Overland Co. and will also acgurooter manne 
turing properties whose lines supplement those of the Willys-Overland Co. 
Among the properties under consideration are those of the Hudson Motor 
Car Co., the Chalmers Motor Car Co., and the Fisk Rubber Co. 


Motor Products Corporation.—New Project.—This com- 
pany was incorporated at Albany on June 5 to manufacture 


products which enter into the construction of automobiles, 
with 100,000 shares of capital stock of no par value. The 


‘company will carry on business with $500,000. The new 


corporation is a consolidation of five accessory companies, 
namely, the Rands Manufacturing Co., the Diamond Man- 
ufacturing Co., the Canada Superior Manufacturing Co., 


J. S. Bache & Co. announce in connection with the 


syndicate allotments have been made and that the under- 


writers received approximately 25% of their subscriptions. 
The canitel, stock is divided into two classes, 5,000 shares being classified 
as Class ‘ having full Be nag power; the remainder without voting 
ower Mt designated as Class “A.”’ It is provided that if the company 
ails to earn $5 per share per annum for two successive years, both classes 
of stock shall have full voting power. 


Data from Letter of President W. C. Rands. 

The constituent properties are engaged in the manufacture of miscel- 
laneous products from steel, brass and copper. and of automobile acces- 
sories, consisting of radiators, motor car peas. windshields, fenders, holds, 
mufflers, exhaust pipes, cowls, hubs ond. hub Ca: aps. motor manifolds, &c. 

os tan total amount of unfilled orders on the books is conservatively figured 

,000,000, the output being sold ahead from 12 to 18 months, against 
ch practically full requirements of raw material have been commenatad 
for at prices considerably below present market. 

The earnings, without allowing for any increase due to economies, ex- 
pansion of business, &c., resulting from the consolidation, are on a basis 
of $788,000 for the year 1916, or 5 ote to more than $11 per share. 

The issued stoc shares, of which the 5,000 shares of 
class B stock and 15, reo of the class A'will be delivered to the share- 
holders of the pracdbe: wad companies in part payment. The new company 
will no no mortgage or funded debt and no liabilities other than cur- 
rent . 


J.S. Bache & Co. announce by advertisement on another 
page that all the 50,000 shares of stock acquired by the syn- 
dicate formed by them has been subscribed for, their adver- 
tisement appearing as a matter of record only. 


Narragansett Electric Lighting Co., Providence, R. I. 
—Purchase.—This company has acquired a controlling in- 
terest in the Westerly (R. I.) Light & Power Co. (V. 99, p. 
1218) through the purchase at $95 per share of the stock 
held since 1912 by Bodell & Co. of Providence. 

The company offered $95 per share for not less than $351,090 of the 
stock, and offers the same rate to all shareholders for a limited period. 

The bake company supplies light and power over an area of about 
207 square miles, without competition. It serves a population of about 

0,000. Its receip ts have steadil 7 ncreased from $106,931 in 1911 to 
3050" 303 in 1915. It pays 5% 5% on its $200,000 authorized and outstanding 
non-cumulative preferr ‘k and 5% on the $500,000 oqamnn, 

The ap and directors of the Westerly company are: Pres., William 
Clark; V.-Pres., Philip B. Simonds; Sec. & .. ederick B. Wilcox; 
Asst. Treas., Frederick Bodell. Directors: J. Bodell, Samuel P. Cook, 
Lyman B. Goff. Frederick 8S. Peck and George ik. “‘Webster.—V. 102, p. 804. 


National Properties Co.—Sub. Company Merger.— 

See American Railways Co. above.—V. 101, p. 1714 

Nevada-California Electric Corporation.—Bonds Of- 
fered.—A syndicate headed by Spencer Trask & Co. and Will- 
iam P. Bonbright & Co., Inc., New York, and Sweet, Causey, 
Foster & Co. of Denver are offering at 98 ¥ and int. $3,943,- 
500 6% First Lien gold bonds, Series ‘‘A,”’ to be dated J an. 1 
1916, due Jan. 1 1946. Int. J. & J. at the International 
Trust Co., Denver, Colo., trustee, or at Bankers Trust Co., 
New York. Total authorized, $15, 000,000. 


Redeemable all or part wnoe 60 or notice at 105 and int. upon any int. 
date to and including Jan. 1 1921, and thereafter at 103 and int. upon any 
int. date; all bonds bg redeemed ~ be canceled. Denomination $100, 
500 and $1,000 c* & r*. 
ata trom Letter of Pres. W. E. Porter, Denver, Colc., May 10 1916. 
po anized in Delaware and acquired or is shortly to 
of the capital stocks of the Nevada-Calif 


P 
Co (Vv. Poe. :P. pe Ira), hing Southern Sierras Power Co. (V. 101, Dp. 1193), 
Interstate T Bishop Light & Power Co., Corona Gus & Elec- 
tric Light Co. me 770), Hillside Water Co., Coachella Valley Ice & & 


Electric Co. (V. i02,'p P 439), Central California Electric Corporation (V. 
101, p. 695), Cain Company ‘and Pacific Power C tion. 
Upon completion of present financing the capi vpn will be: 
‘apitali Outstanding in Hands of Pu 
Nevada-Calif. Elec. Corp. P.O? 1st Lien bonds, ia “scqre 


(auth. $15,000,000), p ONG ig cco ea wince ee 943, 
ie. — Power Co. ist (clos (closed) M. 6s, due 1927 (now callable " nad 
Sontioen Sierras Power Co. Ist (closed) M. 6s, due 1936, calla- digaria zis 
ble after ny 1 las bs sh hh dns soe Rh thw enh we SK Se Mua en od kus 2,650,000 
Nev.-Cal. Elec. C 6% (unsecured) notes, due 1926, con- 
vertible into pref. (auth. Te AMIR AIUD @ Sn orn ceimtinn ova wesw 1,500,000 
Nevada-C: 5,341,300 


al. mie. Corp. 6% pref. pny auth. 

Nevada-Cal. Elec. Corp. common stock in. 
Security.—The outstanding 6% First Li 

be secured by wy depomt of (a) ‘about $14, 311.8 

stocks of su ot $7,068,000 mpani 

a face value of 


ricgagaes, bonds ist 


$10 000 ,000 ,000) - 

000,000)--- 8,581,300 

a bonds, * fe ¢ ms ital 
over re) e@ Ca) 

es, and also (b) the following bo: e Saview 


total par value $3 ,695,000)— 


Interstate Telegraph Co. ae aoa... 250,000 


hal arenes tdetaameca te ve 
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Bishop Light & Power Co. and Corona Gas & Electric Light 
Co. Ist 8%! bonds app CORMNOCY ad oii SS Cn cise $60,000 
Cain Co. First is MONECGaL. Sob c el Sows cute dikioswc bic 1,650,000 
Sewer Power Carpustion: ds. Wee OF BOM. aig cin Scwcdc 935,000 
a Valley Ice & Electric Co. Ist M. 6%, bo a ee 300 ,000 


Coachell 
(2) First & Refund ing M. bonds (total a ig wd $3. ses ,000)— 

The Nev.-Cal. Power Co. Ist & Ref. 

The Southern Sierras Power Co. Ist & Ree, Reps aes eee 

When and as the first mortgage bonds of the Retade tinitheende Power 
Co., now callable at par, and the Ist M. bonds of the Southern Sierras 
Power Co., callable after July i 1918, are retired, there will be issued in 
lieu thereof first and conte mortgage bonds of the respective companies, 
which latter bonds will be ed as additional security for the First Lien 
boas co. he Nev.-Cal. E one c Corp. Upon such retirement, the First 

ong Tnreeaee bonds of these two companies now deposited as 

Rey = ev.-Cal. corporation’s 6% 1st Lien bonds, Series ‘‘A,’’ will 
become direct first mo ee on the properties of these two underlying com- 
panies. Upon the completion ofall the proposed finan , the subsidiary 
companies will have outstanding = 2 first mortgage bon all deposited 

as security the First Lien bonds, “a the latter a direct 
colleteral first lien upon all the PE te properties, and the only bonds 
of the corporation and its subsidiaries eee pg 

Additional Bonds.—Series “‘A’’ 6% First Lien bonds are ieeeebte in dif- 
ferent series. Of the. $15,000,000 Series HATE bonds, $3,943, 
issuable for corporate be Rev.-Cal.. and_ $5,230,000 are reserved to retire the 
lst M. 6% bonds of t -Cal. Power Go. and the Southern Sierras 
—e Co. outstan er shall be issued only for new _ rop- | stock 

and for the eeiiien s of ational First M. bonds of its subsi 

pty ‘or working capital, but only when the net earnings are equal to 134 times 
the interest requ rements on all outstanding bonds and those to be 
Bonds of Series ‘‘B’’ and each subsequent series may be issued for 80% of 
the cash cost of additional plants — cn ad &c., but only when the net 


earnings are 1 34 ya the interes t requirements on all outstanding bonds 
and those pro . When all Series “‘A’’ bonds have been paid, t eo 
portion of net earnings to interest charges shall be reduced from 1% t 


to 1% times such requirements. 

Re ption Fund.—Within 30 days after Feb. 1 and Aug. 1 each year 
beginning 1921, the corporation shall deposit semi-annually with the trustee 
a sum equal to % of 1% of all First —_ bonds then outstanding. This 

urchas ds of Sereis “‘A’’ at not exc 
ing at "105 and int. on or prior to Jan 
1921, or at 103 and int. after that date, all such bonds to be canceled. 
Earnings for Calendar wome 4st5 to 1915, Showing the Results as Applied 
he New Finnacing. 








‘onsol. Cos. 

Calendar Years— 1913. 914. 1915. 5 198 
Total o ting earnings - - . _$1,262, rit $1 BOS. 023 $1 256. 256 $1,550,566 

et, RSS $820,4 $928 296 $930 ,534 $989: ‘859 
Miscellaneous income- ----- 53. 44,619 7,973 27,973 

Earns. app. toint. chges_. $874,207 $972,915 $958. 507 $1,017,832 
Int. on underlying bds. out_. 313,800 313,800 313.800 ‘313,800 

Bal. available for int. on 

underlyi bonds pledged 

for the 6% Ist Lien bonds 

of the corporation avai site eit $560 ,407 $650. 115 $644,707 $ 704,032 


Annual int. on 6% 1st Lien bonds of Nev.-Cal. Elec. Corporation $236 .610 
New contracts contemplate a substantial increase in the power sold to 
present consumers 
oe of Properties. —An engineer’s report as of oe. 31 1914 showed the 
an prenes nonent. 2 of the properties as $17,001, , to which should be 
ine $875.7 3 3 rovements in 1915, ae the total valuation 
as of Jan. 1 i9ie'$ ore 530. This compares with a total bonded debt 
outstanding of $9, $15 


ness—Terri iory The bop of the various companies hey ve a present 
installed capacity of of 47,000 of which 34,000 h. p. is h ic, 
while on ave. 1 1916 the now & ydro-electric ey sg oe. Mono Lake 
is expected to begin furnishing h. p-: mat tho he total installed ca- 
pacity 55,000 h. p. The system also em races 1,189 miles of high-tension 
transmission and 417 miles of distribution lines. 

The territory served covers the rich agricultural and industrial sections 
of Southern and Eastern California, and also the great mining districts of 

Central, Western and Southwestern Nevada. All of this territory, with 
the exception of a small portion in San Bernardino, Riverside and Inyo 
counties, in Southern California, is served exclusively by the subsidiary 
om ae A ; -an ana The franchise situation is satisfactory.— 

° 2, p. : 


Nevada-California Power Co.—Consolidation.— 
See Nevada-California Electric Corporation above.—V. 102, p. 1726. 


Nevada Consolidated d Copper Cx Co.—Exztra Dividend.— 
declared on the stock pores 
‘vidend of wiih SY $4 cei payable June 30 to 


of regular and 124 cents 
extra paid last Sa —v. yo 102, p  Weib 


New York Title Insurance odie erger .— 

The shareholders will vote on June 20 on ratifying an an agreement whereby 
pea company — be merged with the New Yo ortgage & Security Co. 
—_ D 


Old Dominion Co. of Maine.— Dividends Increased.— 

A quarterly dividend of $3 a share has declared on the $7,500,000 
ee eee saa. 30 to holders cues oe June 15. In March $2 50 was 

see V 

The Old Dominion Cop pper Mining & Smelting Co. has declared a divi- 
dend of $3 per share of the $4,050,000 stock (par $25), payable June 29, 
comparing with $2 50 three months ago 

The United Globe Mines, all of Ball 23,000 outstanding shares are 
owned by the Old Dominion Co. of Maine, has declared a dividend of $18 per 
share, payable June 29, comparing with $15 last March.—V. 102,p.1064,980. 


Packard Motor Car Co.—Stock Increase.— 

The shareholders on June 3 voted to increase the authorized capital stock 
from $16,000,000 to $21,000,000 to consist of $15,000,000 authorized com- 
mon stock, making $12, 065, 000 of that class outstanding, and $8,000,000 
authorized 7% cumulative pref. stock, of which $5,000,000 is outstand- 
ing.—V. 102, p. 2081, 157. 


Pennsylvania Utilities Co.—Bonds Offered.—Lee, 
ginson & Co. are offering, at 95 and int., $3,000,000 Se 
5% sinking fund gold bonds dated April 1 1916 and due 
April 1 1946, but callable as a whole or in part at 105 and int. 


on any interest date. 

Authorized issue, $50,000,900. Outstanding (resent ie issue) , $3,000,000. 
Interest A. & O. in N. Y. and Phila. Denom. c* $1,000 » $500 and $100; 
r* $1,000 and multiples. .Trustee, Commercial Trust Co., . Tax- 
exempt in Pennsylvania. 

Data from Letter of Evesident W. S. Barstow, N. Y., May 25 1916. 

The Pennsylvania Utilities Co. operates in an t trial dis- 
trict about 75 miles distant from both New York and Philadelphia. 
furnishing electric light and 
peroudshups. Pa., and Phillipsburg, N. J., 

B r. It also owns the entire aeen stock of Easton Gas Wor 
supplies gas in Easton and Phillipsburg and adjacent territory. Population 
anges, ac about 86,000. 


bonds are a first mateo. 08 all properties and franchises now owned 
or hereafter acquired. Also t lien On entire capital stock of Easton Gas 


Works. Furtber bonds may be issued for not exceeding pon of cost of 

additions and tuprovemente, but only when net earn’ are times in- 

terest charges on all first mtge. bonds of the pie, incl the bonds then 

to be issued; AL eh Ligh yw mang bonds of Easton Gas 

Works. Cumulative sinking fun: y ¢ payment in ai9iD = 
acquire before yy AR. about 60% oof a all tA M. bonds issued 

Jens 1} igi7, aad 0 oa bstantial of bonds issued th 


uction value. oO Se upon gene by Messrs. Stone 
& Webster shows an equity pad property alone of more than 
000,000 above the first mtge. debt of the system, without wn aang into ac- 
count any valuation for franchises or other inta tangible val 


yey me more than 10 Gmnee all Eres imaee wren © and 
atonal increasing. Net income for the cal. year 1916 estim: at 1.9 
times these charges. 


On completion of the present financing the company will have no floating 
debt, will have ample ee tee ital and also about $200,000 cash, for 

construction requirements d the ‘year 1916. 

Principal franchises in the Opinion counsel are without limit 4 time. 

Properties modern and in excellent condition. ger served affords 
large opportunities for increased b ess.— V. 100, p. 1677. 


Public Service Co. of No. Ill.—Notes.— 

The $3,500,000 3-year 6% coll. gold notes of 1913 will be paid in cash at 
maturity Jul ER. at the ome Trust & Savs. ae in Chicago or at the 
Chase Nat. . N. Y.—V. 102, p. 1893, 


Quincy Co Jopper Mining Co.—Dividend Increased.— 
cons declared a quarterly dividend of $4 per share (16%) 
on the 750,000 ot outstanding ae stock, par $25, payable June 30 to 
shareho fh. of record June 10. This disbursement compares with 
U2 %) paid in April of this year, and makes a total thus far this year + 
as compared with $8 paid during the entire year 1915.—V. 102, p. 980. 


Sears, eee & 120.—Sales. — 


1915. 6—5 Mos.—1915 
$10" 868, $3,807 $8 $8,464, 713 $2. 404, 404 1841$56°3 310,912 $45.4: 415,693 $10. 395.21 219 
—V. 102, p. 1723, 1351 


_ Bate dividend. Rico payable m eaah, and 18% payable n comanol 
x ends 0: ayable an > e in common 
have heen dosiared ‘oh the common stock Pidtion to e regular 
quarterly ‘dividends of 2% on the pref. and 5% o a tieeon mmon, sie payable 
uly 1 to holders of record as of June 17.—-V. 101, p- 1719, 1627. 


Southern California Edison Co.—Sale of Gas Plants.— 


See ‘ sia on a preceding e and Southern Counties Gas 
Oo ta V 10d pes C1. as _— 


Southern Counties Gas Co. (Cal.).—Bonds Offered.— 
Powell, Garard & Co., Chicago, and E. H. Rollins & Sons, 
Chicago, New York, Boston and San Francisco, are offering 
at 100 and int., yielding 54%% (see advertisement on another 
page), $2,500,000 First Mtge. 514% bonds due 1936. For 
full description of issue, &c., see. V. 102, p. 2081. 
Purchase-—See Southern California Edison Co. under 
“Annual Reports” above.—V. 102, p. 2081, 614. 


Southern Sierras Power Co.—Consolidation.— 
See Nevada-California Electric Corporation above.—V. 101, p. 1193. 


Todd Shipyards Corporation, N. Y¥.—Merger—Con- 
vertible 6% Notes Offered.—Bertron, Griscom & Co., White, 
Weld & Co. and Palmer & Co., all of New York, are offering 
at 991% and int., yielding over 6%, $3,000 ,000 5-year 6% 
Convertible Gold Notes of this new company, dated June 15 
1916 and due June 15 1921. Denom. $1,000c&r. Int- 


erest J. & D. 15. 

Authorized and ow , $3,000,000. Redeemable as a whole, but 
not in except for the fund, on any interest date on or before 
June 15 1918 at wa! and int. and thereafter at 107 and int. Also exchange- 
able at any time P rior to maturity, at option of holders, for stock at the rate 
of $100 of notes for one share of stock, accrued interest on the notes to be 

paid in cash to the holders of the notes to date of exchange. The it to 
paw Sy to notes for stock shall continue for 30 days after the first publica- 
ion “ notice of redemption 
—, at least "30% of net earnings after payment of interest 
ty Ln ‘und of bonds and notes, will retire at least $2 Foy 009 notes 
before maturity, if net ear are maintained at rate of $3, ann. 
corporation will acquire substantially all the ealiel a stock, or the 
ene and bg oy of the two largest ship-repair yards on New York 
ey Robins Dry Dock & "Oe. Brooklyn and Tietjen & 
La k Co. of Hoboken, and the second largest shipyard on the 
Pacific G Coast ast (Seale ce being subjoce 00 Sock ite en ponds properties 2 
oe oe su ou 00000 bonds aggregating 
$6,500,000 ted net earnings for 1916, $3,000,00 


United Zinc Smelting Corp.—Stock Sold.—Raymond, 
Pynchon & Co., as syndicate managers (see adv. on another 
page) have sold the unsold portion of the 185,000 shares (no 
par value) of the 600,000 shares authorized, acquired and 
offered by them. The offering price was $12 50 per share. 


A circular shows: 

The company was incorporated in N. Y. and has no Sanden debt. Will 
control, through entire stock ownership, the (a) Perlman Co., Inc., ond 
the Clarksburg Zinc Co., which owns and has a Tne eg d Oo} ted for 
some years a large modern zinc smelter and Pm | plant xt larksb 
W. Va., on the main line of the B. & O. RR. Nat gas as fuel is in am ample 
sup ly;' and the (b) bec + ante Cor D- Fae ownership of a iy 
of the common s' , which contro its subsidiaries approx 
mately Sie of be output of high-grade aac a concentrates of the so-called 
Joplin District of Missouri. 

Data from Letter of Pres. William Kenefick. N. Y., April 20 1916. 

Equipment of P ons principally oF four blocks of 912 retorts 
each, a total of .. as. retorts, wit th a ey 0609 Ibs. of spelter 
per annum. additional blocks of 912 Shorts eo are to con- 
structed Remnediighely. In addition, the ay peg has (a) a pottery 
plant with a capacity of 300 retorts per day; (b) a lant with =— 
reserve power equipment in case of accident; ‘and A pte a refining plant 
an annual capacity of 15,000,000 Ibs. of spelter 

The five properties controlled by the coi ration are in active operation 
and consist of one of the largest modern zinc mills in the U. 8S. and four 
other large zinc mills, which are fully equipp ped and omply, maintained. 
Plans are under way for the construction of a sixth mill. The capacity 
vd aes 7 and s is between 25,000 and 30,000 tons of concentrates 


ch is "is estimated (based on present earnings) that the net earnings of the 
corporation should be not less than $3,000,000 per annum or about $5 per 
re. 
Directors are: Russel A. Cowles, Asthat Dey Arnold L. Davis, William 
Kenefick, Benjamin Liss er, Martin M eariman, George M M. Pynchon, 
Harry Raymond, William E. Reis.—V. 102. p. 1998, 1635. 


Utah Copper Co. Extra Di Dividend.— 

An extra dividend of $1 50 has been declared on the $16,244,900 stock 
along with the regular uarterly $1 50 Pee June 30 to holders of record 
$2 5 1 F100 cash w Bye. priated Ee = paid ian pal 

was a 
$290 102, p. 1726, 1442. — 


Utah Power & Light Earn arch 31 Years.— 


ate. bee: Grose fut. es Balance, 


19154 16_.-$3. 5772.86 $1,806 342 $1877 $10 $714,785 $597. Oe 4s $864 880 
191 ede. 92'392'619 1208713 °1'183'906 542932 °242'566 ete hts 
cover the Naini period of all now ogee =— 


the Western Colorado ety 
since J an. 1 1915 of the electric, 
& Traction 


‘the ean et 1998. P 


Westeriy @. Gs TR. ‘eS Fens Coe ge rn 


welienasktpcuties 7, Co,—Ertra Dividend. — 


This company has = Be gee eine 
,000 pene map Sedtene’ om alee See te uarteriy 
SY Ey YE Sy —_ 











pref. stock the 
ot record June 17. 4 yt with an all payable July ito, holders 
per share along with the $3, paid Jan. 3 1916.—V. 102, p. 257. 
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White Motor Co.—Status, &c.—Charles D. Barney & 
GCé.gN. ¥. and Phila., have issued a circular recommending 


the company’s stock, and say in substance as follows: 

The company, which received at the San Francisco Exposition the only 
Grand Prize for motor trucks, numbers the following among the users of 
the White trucks, viz.: Various me Oil companies a tire ik the 
Gulf Refining Co. j owning 203; U. Post-Office Dept., 111; Bell Tele- 

hone, 132; Armour & Co., 106; also Sohn Wanamaker, B. Altman & Co., 
 ahouser- Busch Brewing Cs., ‘National Biscuit Co., over 223 cities and 
counties in ae U. 8., &c &e. A very popular cab service in N. Y. 
City, is equi we with White cars and has just ordered 62 additional. 
is using about 4,000 White trucks and further orders 


he Russ 

are . Sa eneral Joffre’s headquarters 1,000 White trucks are 
kept for em mcy service. Not less than 5,000 White trucks are in daily 
use by ef “Allied armies. The company has recently sold a substantial 
number of cars to the U. 8. 1 pape gravee for the army and other sales to 
our Government, we understand, are pe 

Plants, Stocks, *&c.—The main Paty my at leveland, O., and there are 
200 branches. agencies and service stations in the U. , France and Russia. 
Co. has $16,000,000 capital stock ($50 Pek with no shat t and no pref. stock. 
Except ~ the ordinary, working liabilities of its business it had no debts 
of any kind as of Dec. 31 1915, except some nominal $390,000 purchase- 
money Se a At the moment stock is on a aa i % dividend basis. 


Dec. 31 1915 the co buildings and current 
Bd otal liabilities e ies except eciattel steak amoun- 


assets amounted to $12,537, 275. 
ted to $2,013, ne leaving ‘31 0, '524,1 uivalent to pe 66% on the 
nthe. curre current assets, consisting of inven- 


ital—in net tangibl e assets. 
ton > at $9,137,046, against 


tories, accounts receivable and cash were reported 
ail liabilities (except capital stock) of "$2.013-120. 
earainge § at about $8,700,000, 
Domestic business for the first 


Earnings.—Net in 1915 are 
equivalent to 54% on the capital stock. 
four months of 196 is reported to have increased about 45% ~ the same 
op of 1915, and the foreign orders as prerigeny. stated will again be 
portant factor in the year’s business. Notwithstanding that the 
White is a high-priced truck, the number sold is believed to be more than 


double that of any other make. The com 100 vet manufactures complete 
motor cars and in 1915 produced nearly 8,1 ehicles. 

Application to list the stock on the N. Y. Stock Exchange is expected 
within 60 days.—V. 102, p. 159. 


Willys-Overland Co.—Par Valueof Common Shares $25.— 

The nominal or value of each share common stock having been 
reduced on May from $100 to $25 each, holders of the present common 
stock are notified to ers t Co., trans- 
fer agent, 16 Wall St., N. Y. City, for exchange, four $25 shares of common 
stock being substituted for each $100 share of common capital stock. 

Plan.—See Motor Car Amalgamation above.—V. 102, 
p. 1902, 2082. 


Wisconsin Securities Co.—Purchase.— 
See Baltimore Dry Docks & Shipbuilding Co. above.—V. 100, p. 1924. 


(Fr. W. Woolworth Co.—Sales.— 
1916——-May——-1915 nerease. 1916—5 Mos.—1915. Increase. 


834 $5,959 652 $819, 182|$30,389,065 $26,390,022 $3,999,043 
—V. 102, p. 1902, 1816 


Worthington Pump & Machinery Co.—Div.—Directors. 


An ini quotas dividend of 1% % has been declared on the $5.640 640 .033 
tome NA‘ pret stock, payable July i 1916 to holders of voting trust cer- 
ca’ une 2 


oO tion Ge ~~ board of directors has been . as B age ting 
. of Guaranty Trust Co.; A. W. Burchard, V.-Pres. 

. on: George G. Henry, of William ly & ag 

Edward H. Wells, Pres. of the Babcock & Wilcox Co.: Lewis L. 

Pres. oft the American Exchange Nat. Bank; T. Frank Manville. Pres. of 

the H Johns-Manville Co.; R. Walter h, of Maitland, Coppell 

& Co.; : Harrisoa a wae Chairman of the bo of the ne Cleveland El 


Illuminating C ue, formerly V.-Pres. of t Locomo- 
— for the 2d District of N. Y.; 


tive Oo.« and Public ~ Sang be a 
Pow 4 ackson, represen pe 3 te stockholders, 
and Esk Moller, executor of the estate of James B. Haggin. 

Executive committee comprises Messrs. Wells (Chairman), Burchard, 
Manville, Williams, Henry and Jackson. The driectors ex at an early 
date to announce the qlection of a President.—V. 102, p. 1890, 1816. 


qeukon-Alaska Fresh. —Freperties 
See Guggenheim Exploration under ‘ 


send their certificates to the Bank 


Acquired.— 
* above.—V. 102, p. 2082. 








CURRENT NOTICE. 





—For the semi-annual requirements of investors Hornblower & Weeks, 
42 Broadway, this city, are advertising a diversified list of high-grade in- 
vestments in this issue of the ‘‘Chronicle’”’ which they own and offer subject 
to prior sale and changein price. ‘The municipal bonds yield 3.40 to 4.12%, 
railroad bonds 4.70 to 6.10%, industrial and public service corporation 
bonds 4.59 to 6.05% and short-time securities 3.80 to 6.25%. Several of 
the offerings are legal investments for savings banks and trust funds in 
either New York State, Conn., Mass. and N. J. Descriptive circular will 
be sent on request to the bond department of the firm. 


—In our advertising columns to-day Wm. P. Bonbright & Co., Inc., 
14 Wall St., this city, are offering a selected list of bonds yielding 4.80 to 
6.40%, short-term securities 3.90 to 6.70% and preferred stocks 5.70 to 
7.80%. The list is varied to meet the needs of all classes of investors. 
Descriptive circulars of any of these securities will be furnished to inquirers 
by the New York office or the Philadelphia, Boston, Detroit offices, as 
well as William P. Bonbright & Co. of London and Bonbright & Co. of Paris. 


—A. B. Leach & Co., of New York, Boston, Buffalo, Chicago, Philadel- 
phia and Baltimore, are featuring an attractive line of bonds in their page 
advertisement to-day opposite our weekly statement of bank clearings. 
Over 35 selections are listed under municipal corporation bonds and short- 
term issues with an income yield ranging from 3.82% to 5.25%. See the 
advertisement for general details. Full particulars regarding any of the 
investments will be supplied on request to the firm. 


—A new issue of $100,000 city of Minneapolis, Minn., coupon or regis- 
tered 4.15% Bridge bonds and $100,000 city of Cedar Rapids, Ia., coupon 
4% refunding sewer bonds are being offered for investment by Hornblower 
& Weeks, 42 Broadway, this city. ‘The various maturities of the Minne- 
apolis bonds yield 4.05% and the Cedar Rapids bonds return 4%. De- 
scriptive circulars will be mailed on inquiry. 


—Ambrose R. Clark and Reuben W. Ross have formed the firm of Am- 
brose R. Clark & Co. to deal in standard investment securities with offices 
at 71 Broadway and 225 Fifth Ave., thiscity. Mr. Ross has been connected 
with the Pacific Bank and will have charge of the uptown office. Mr.Clark 
has been in the investment business over ten years. 


—The name of the banking firm of Baker, Ayling & Co. of Chicago“has 
been changed to Baker, Ayling & Young. Thomas McG. Leaver, Leverett 
o Freeman, William W. Brooks and C. Arthur Fiske have been admitted 

ip. The firm formerly consisted of George Bramwell Baker, 
Chusts Liactta Ayting and Philp Young. 


—Messrs. C. E. Denison & Co., Boston and Cleveland, are offering 
City of Columbus, Ohio, 444% water and paving bonds, due 1929-1934, 
1935 and 1944 at price to yield 4%. These bonds are a legal investment 
for New York and New England savings banks. Descriptive circular will 
Le mailed on request. 
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COMMERCIAL EPITOME 


Friday Night, June 9 1916. 

Despite some slowing down here and there, trade in many 
directions is still unprecedentedly large. Many industries 
are sold ahead for months to come. When declines in prices 
have occurred they have been oftener in raw materials than 
in the manufactured product. Yet rarely in American his- 
tory have prices of the output of farms and mines been so 
profitable as now. The working population of the country 
is well employed at high wages and production is still on a 
large scale. The pig iron output exceeds all previous records. 
A gratifying feature is a decline in ocean freights. War risks 
are also reported lower. Car congestion is being relieved. 
The weather is better in the cotton belt. On the other 
hand, persistent cool wet weather over large portions of this 
country has undoubtedly hurt retail trade and prices in 
some cases had to be lowered in order to stimulate the sale 
of seasonable goods. Moreover, the high cost of produc- 
tion has imposed a more conservative course on not a few 
manufacturing industries. Lower prices prevail for some 
kinds of steel, pig iron and lumber. 


STOCKS OF MERCHANDISE AT NEW YORK. 


June 1°16. May 1 '16. June 1 "15. 
ah sb sn-anicpias date SUS ttn Sots — 1,354,274 1, 1 384, 515 1,057,932 
39,925 40 ,956 447 





Coffee, Java 


Binn a edbiath oe amwig é . 60,44 

COR: MEE ocak caindkcncnusanwe bags 752,311 659,944 452,913 
eR Bian PL ieiengi TES REL it hogsheads-_ 57.492 18,147 100,025 
IR Bcd Nedsia cdbdduucuedoten No. 136,900 32,330 279,360 
ee ESR Re Re bales. 225,998 245,978 222,057 
A <a bales_ 2,731 1,900 260 
FRO Bos esa ctkteawatadacucs barrels. 53,500 46,100 64,000 


LARD dull; prime Western, 12.85@12.95c.; refined to 
the Continent, 13.75c.; South America, 14c.; Brazil, 15c. 
Futures have been irregular, declining and later on advancing. 
The decline was due to a sharp break in hogs coincident with 
large receipts, but later on packers were buyers and large 
commission houses also bought, causing something of a rally. 
To-day prices declined. 


DAILY CLOSING PRICES OF ae saroEee IN agttiCago, 
Sat. Mon Wed. 


Poe Aone ne A TBC ae cts. Holi- Holi- 13. 28. 12.47% iz. 5736 12.52 
elivery_... day. day. 37% 12.60 12.72% 12.65 


PORK quiet; mess, $25@$25 D5: clear, $22 50@$25 50. 
Beef, mess, $17 50@$18; extra India mess, $30@$31. Cut 
meats, uiet; pickled hams, 10 to 20 Ibs., 154%@15e.; 
pickled llies, 15@16c. Butter, creamery, 25%@3lc. 
Cheese, State, 13@15%4c. Eggs, fresh, 15@26c. 


COFFEE quiet; No. 7 Rio, 9%c.; No. 4 Santos, 10%@ 
105c.; fair to good Cucuta, 1134 @12%e. Futures were 
lower, partly owing to liquidation by discouraged bulls on 
the dying out of peace talk. Europe and the trade here 
sold. Brazilian markets were down. And the visible 
supply decreased during May only 658,692 bags, as against 
a decrease in the same month last year of 746,742 bags. The 
ae su 7 is a 7,855,137 bags, against 8,513,822 

8,227 ,828 bags a year ago. To-day 
Pee af declined 2 t ro 5 points with sales of 44,500 bags. 
Closing quotations were as follows: 














June _...cts_7 99 8.01 She - cts_8.26 @8.28| F cts.8.45 
peepee ft bri coe bt te cramer gd 1 
Sonvemben’ 78-21 @8.22 |Janaare 8:40 G8 25 | Maw 777-7 SBR aR at 











SUGAR dull; centrifugal, 96-degrees test, 6.02@6.20c.; 
molasses, 89-degrees test, 5.25@5.43c.; granulated, 7.65e. 
Futures have declined with trade less active and not a little 
liquidation. There has been some cutting of refined prices, 
it is said, in Philadelphia. Receipts are larger. Granulated 
has sold in Philadelphia, it is stated, at 7.30c., with rumors, 
however, that it will be raised to 7.45¢. Cuban stocks of 
raw sugar are 863,500 tons against 763,500 last year. There 
are 31 centrals grinding. The estimated production to date 
ab 2, 737,511 tons against 2,221,713 tons up to the same time 

ae . ear. To-day futures advanced 2 to 5 points, with sales 
° 


500 tons. The leading buyers were prominent Cuban 
interests. Closing prices were as follows: 








June. __. cts_5.27 @5.29| October_ ccs_ 5.34 5.35|February S 
we 5.33@5.34| November 13.94 @5.38| March) 4 oot be 
August -.... -36 @5.37 | December ___5. 02 5.03 Sprit falta angel 4.55 @4.57 
September __5.40@5.41|January .___4.73@4.75\May _.....- 4.58 @4.60 
OILS.—Linseed dull; City, raw, American seed, 68 @71c.; 


City, boiled, American seed, 69@73c.; Calcutta, 90c. St 
Lard, prime, $1 05@$1 08. Cocoanut, Cochin, 164% 
16346.;,, Ceylon, 15%@l6e. Corn, 936@9%40. Pahe 
Lagos, 13@134c. Cod, domestic, 62@63c. Cottonseed 
winter, llc.; summer white, lle. Spirits of turpentine, 
44@44 kc. Strained rosin, common to good, 
PETROLEUM in demand and firm; came oe. 
rels, $8 95080 95; bulk $5 25@$6 20s cree Sy SE 


Naphtha, 73 to 76 degrees, in 100-gallon cases and over, 


41 \e. Gasoline, gus machine, stedl, » 370.5 = Ang d : 

an wood @35c.; egrees, a 

ing striking in the news from the fields. - 4 
ces were as follows: 

en ee OF North Lima._._..$1 or — above 30 

Oennit Sse: 9 a South Lima_____ - 173) degrees________ $1 82 

pacers Mac -—--- He Seed Kansas ae hres ie 

Wooster ---22---- 200|Ragland------*-- Soci "> = ueBt-- 1 88 

TOBACCO has been in better demand and firm. The 

supply is small, capedially of the better grades. Sumatra is 














R174 


THE CHRONICLE 











very firm at high prices, but meets with a certain demand in 
spite of that fact. Cuban leaf has been in fair demand and 
steady. Crop reports from various parts of this country 
have been in the main favorable. 

COPPER quiet but steady; Lake here on the spot 28@ 
28 4c.; electrolytic 28@28l4c.; for future delivery 2734@ 
2814%4ce. London prices have latterly declined. Tin declined, 
but later became firmer on the spot at 4514c.; London and 
Singapore have advanced. Arrivals 2,340 tons this month; 
afloat 2,617 tons. A sharp rise at Singapore caused a stronger 
tone here at the close of the week. Spelter higher, but quiet 
on the spot at 135¢e. London declined sharply early in the 
week; later advanced. Some expect the Western strike will 
soon end, however. Spelter on the spot here is scarce. 
Lead dull and again lower on the spot at 6.90c. London 
firmer of late, however. Pig iron in good demand from Europe 
but quiet for home use; No. 2 Northern $20 25@$20 75; 
No. 2Southern $14 75@$15 50, Birmingham. Prices showed 
weakness. Birmingham, according to some reports, is down 
to $1450 furnace. In pig iron there has been a certain 
amount of export business. Italy has taken over 20,000 
tons of Bessemer and basic and apparently wants more. In 
the Central West Bessemer iron is quoted at $21 at furnace. 
One company in Maryland bought 25,000 tons of, basic 
recently. But for the home trade as a rule pig iron is dull 
and rather weak, especially on Southern iron. In Eastern 
Pennsylvania both basic and foundry irons have latterly 
declined 25 to 50 cents. Steel is still in demand from Europe, 
but new domestic trade is moderate as arule. Shipbuilding 
material, however, is in brisk demand. It is said that some 
of the steel mills have large quantities of billets and blooms— 
estimated at 150,000 tons or more—which, owing to high 
carbon have been rejected for munition purposes and are 
now offered on the market. Bessemer steel bars are down 
to 2.75¢. Pittsburgh. It is hoped, however, that building 
will be stimulated by lower prices recently named for early 
delivery. Production of pig iron in May reached 3,351,073 
tons, a new high record, against 3,227,768 in April. May’s 
production was at the rate of 108,090 tons a day, against 
107 ,592 in April and 107,667 in March. 


a 


COTTON 


Friday Night, June 9 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
66,535 bales, against 76,931 bales last week and 85,340 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,748,703 bales, against 10,147,637 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,398,934 bales. 


























Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 

Galveston---_--- 3,990) 1,440) 2,677) 4,052) 1,545) 2,061) 15,705 
Texas City --- nam pres ies far ee os aE PO ye, BS 30 
ie ae ao rapt y Heap Sy" aoe alt. cate a papal persia 

sas Pass,&c. pee ene ate ee bide ss oe aa 
New Orleans... 3,745) 1,495| 6,485) 1,552) 4,424) 1,357) 19,058 
Gulfport -_..--- HIS BT et pipe ac ahee Sep aa Spiga Bite 
Mob ee 545 94 882 439| 1,466 753| 4,179 
Pensacola ------ vaca Sevan wenn! Cane winaite ---;| 6,319 
Jacksonville, &c_ aoe ioe ee cele tll onal 465 465 
Savannah ------ 1,003} 1,067} 2,289} 1,704 676} 1,510) 8,249 
Brunswick --.--- rp ae ‘nda co ae Ae ee --;-| 1,500} 1,500 
Charleston -.--- 182 75 17 ll 34 26 345 
Georgetown ---- “nee Pepa dine suas aan) aaa pa Ss pe 
Wilmington ae 219 327 33 adeacs 146| 85 810 
Norfolk. ......- 706 977 804 972 1,198) 1,119; 5.776 
voy tale &ec ciara oone wa ait nem ane 136 136 
Boston..---.---| ~ 56] ~483| ~"63| 60] “143) “385) 1.8 
Baltimore ---~-- ee aie page el cane “aaa 205 205 
Philadelphia_..-| ---- De Res ane detaven ts Pere ie as 
Totals this week _| 10,446! 5,928) 13,249] 15,109! 9,631! 12,172! 66,535 











The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 






































1915-16. 1914-15. Stock. 
Receipts to . . 
June 9. This \|SinceAug! This |Since Aug 
Week. | 1 1915. | Week | 11914. 1916. 1915. 

Galveston. _-_---- 15,705|2,310,449) 15,488/3,933,258| 192,686; 216,271 
Texas City... ..- 2,630} 298,518 673, 500,050 7,755, 26,348 
Port Arthur---_- Sues g sae DOE: cuwden et” eden 
Aransas Pass, &c_ até ,076 208) 61,501 66 96 
Hen Orleans___-| 19,058/1,301,361; 9,316 1.758 88) 231,577; 191,513 
Gu Rie sont étnal~) envhae om Qn” asteedl *éaeeuu 
IN eo eink « ou! 4,179} 143,530 4 163,819) 21,916 17,253 
Pensacola __-____- 6,319} 61,189) 4,751 i PR Rated, Aaa ie 
Jacksonville, &c_ 465 0,915 ait 32,318 48 3 
Savannab __-____- 8,249| 989,484) 2,929)1,732,831| 121,759 77,349 
Brunswick ------ 1,500 6,900 2 22,008 5,5 
Charleston - - - -_- 345 55,633 625 1,729| 43,568 57,625 
Georgetown - - _- - io en 728 diets 5 RES RP a RR a te 
Wilmington - - --_- 810) 209,318 478| 275,022 70,605 43,839 
Norfolk... .----- 5,776| 630,964) 2,786) 588,780) 67,489 56,052 
N’port News, &c- 136) 82,7 aaa ORE sehogeal’ | 2emenees 
New York __--_-_- tian 26,901 51 21,056) 195,884! 235,593 
Boston ...__---- 1,158 2 182 4,886, 8,324) ~ 14095 
Baltimore- ------ 205; 45,193 369 79,678 6,404) 2,280 
Philadelphia —_~_-_- gine 2,56 adda 2,7. 426) 4,363 

Totals. ..-..-- 66,535:6,748,703! 38,102 101476371 973,707! 949.083 








In order that comparison may be made with other years, 




















[Vou. 102. 

Receipts at— 1916. 1915. | 1914. | 1913 1912. i9ll. 

Galveston _-_| 15,705 15,488} 14,427; 8,184; 7,000 1,963 
TexasCity,&c. 2,630 Con: teewee nT |. pbdeaciod >. \qcgeraerie 
New Orleans_ 19,058 9,316 13,484! 9,087 4,414 4,198 
Mobile -_-_-_-_- 4,179, 46 3,749) 22 1,117 24 
Savannah _-_- 8,249 2,929 10,426 6,692 3,632 2,782 
Brunswick - _- 1,500 BOG; © bvesee ébenen:- suena 
Charleston,&c 345 625 572 218 226 1,425 
Wi on... 810 478 126) 790 78 732 
Norfolk ____- 5,776 2,786 3,550, 5,569 1,767 143 
N’port N.,&c. On: whee 897, SS pane, files 
All others. ._. 8,147; 5,353) 2,003 1,562 933 1,306 
Tot. this week 66,535) 38,102) 49,234, 35,551 19,167 12,573 
Since Aug. 1.!6,748,703' 10147637. 10339866 9,589,677) 11673026 8,514,383 





The exports for the week ending this evening reach a total 
of 127,524 bales, of which 69,831 were to Great Britain, 
23,474 to France and 34,219 to other destinations. Ex- 
ports for the week and since Aug. 1 1915 are as follows: 





























! 
| Week ending June 9 1916. | From Aug. 1 1915 to June 9 1916. 
| Exported to— Exported to— 
Exports | 
from— | Great | Great 
|Britain.| France.| Other. | Total. | Britain. | France. | Other | Total. 
| r 
Galveston..| 8,546 ---, 3,300 11,846) 925,140} 152,732| 442,8301,520,702 
Texas City.| -.-.| -.--|  ---.| ---.| 179,523] 79,540] 18,102) 277,166 
CMS Scot | Sleut See aca RE aba emda 48,337 
eS OSS Ee Rr ere Ree een 13,8 9,722| 23,595 
NewOrleans, 23,114) 18,103! 5,973) 47,190| 526,975| 223,972) 302,806)1,053,753 
SEU aca at LL BSR). 2.2 5c) SR GR “chen” cece | 62,052 
Pensacola.-| 6,139} -...| -.--| 6,319) 53,527) , 1,338, 61,865 
Savannah _- cobra. -oumel-  Satal : caleee =a 65,556, 152,540, 401,390 
Brunswick _| 9,754, -...| -.-.| 9,754] 82,289} 10,806) -....- 93,095 
Charleston_| 2,411) __--| 4,009 6,420 SOAOG) - sncnse 24,334! ; 
SE cael cual Seed] Ceeepel’ aeecee 63,326, 82,949, 146,275 
a eee EEE eee ge ee 22,766, ---.-- | 47,6 
N’p’t News| ----| eor-j  ----|  ----| Peer. 350) 1,2 
New York-| 4,956) 5,371) 8,327 18.054 91,061! 134,051) 366,029| 591,141 
ER ns) eee) eons) SOR io See FA. dneued 9,133) 81,06 
Baltimore._| 1,800) -.--| ----| 1, 110,592} 26,109 500} 137,201 
Philadelphia} 1,419) -...| -.--| 1,419) 14,545) -_...- 3,155 7 
Portl’d,Me.| ----| ~n on ee ies MO ee 3,296 
SS St cel Stel Seer “wee aee Ee gcasee 162,076, 162,076 
Seattle -_-_| Gendt oe. SO Ce See | =----- 223,060, 223,060 
OEE eae ees ee SS es * i eee Boa 126,058) 126,058 
oe SS eee ee es ae ee 1,605) -.-.-. 450| 2,055 
PS ct lof ~ nase. Veda a Bleue i csretee 5,522) 5,522 
Total_...) 69,831) 23,474, 34,219|127,524|2,436,415, 799,731 1,930,954'5,167,100 
| + 
Tot. '14-'15) 48,101) 1,780 30,028, 79,909/3,692,526. 638,390)3 638 ,598,7 969,514 
Tot. °13-'14' 26,307' ____| 39,163) 65,470:3,365,211)1,051,830/4,305,294,'8,722,335 








Note-—New York exports since Aug. 1 include 2,355 bales Peruvian and 309 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— | 





| Great Coast- 




















! l Ger- | Other | Leaving 

June 9 ai— \Britain.| France. many. | Coni’t. | wise | Total. | Stock. 
New Orleans_-| 8,703) 2,201 ----| 22,127 387| 33,418) 198,159 

Galveston --_.| 27,375| 1,406; ----| 23,224) 7,987) 59,992) 132.6 
Savannah -_.-|; 5,000) ---- abate owed 40 6,400) 115,359 

Charleston_ - - - paper seeks op cou enue esas aia 43,56 
Mobile -__---- P| ees 959) 13,614 8,302 
Norfolk ---~---  _—_ eT «sae 987; 1,987) 65,502 
New York---- 1,800} ----| 2,500) -.--| 4,700) 191,184 
Other ports___| 2,000 hiatal inieae eemanin ----| 2,000} 96,828 
Total 1916_-| 57,033) 5,407 100} 47,851) 11,720,)122,111) 851,596 
Total 1915_-| 26,317; 6,778 100| 39,861) 34,577|107,633| 841,450 
Total 1914__! 19,517! 5,186! 26,478! 11,503! 16,907! 79,591! 340,917 

















Speculation in cotton for future delivery has been moder- 
ately active at some advance in prices, mainly owing to 
reports early in the week of bad weather, i. e., excessive 
rains over much of the belt, especially in the Atlantic sec- 
tion. Also, there has been some talk of cold nights. Tem- 
peratures have been down as low as 48 in Texas, and 50 to 
52 in Alabama, Oklahoma, Arkansas and Mississippi. On 
Thursday the Government daily weather report had this 
announcement: ‘“Temperatures are low in the cotton region 
except near the South Atlantic and Eastern Gulf Coasts.” 
A false report at one time that the Germans were retreating 
from Verdun caused more or less buying, as it was argued 
it might bring peace nearer. Moreover, ocean freights have 
declined to $175 per 100 lbs. from New York to Liver- 
pool and lower rates than those recently reported have also 
prevailed at Southern ports, for instance, at Mobile. The 
freight situation at Galveston is also said to be easing up. 
All this is supposed to be the prelude to a larger outward 
movement of cotton from this country, especially as not. 
only ocean freights, but war risks are reported lower. Last 
Tuesday the American exports reached the unusual total 
for these times of 51,000 bales. The season is admittedly 
late; some reports say two to four weeks late. Pretty much 
everywhere the plant is small. In Mississippi bool weevils 
are becoming numerous in places. In southern Alabama 
the pest is active. Liverpool’s stock is still remarkably 
small. Finally, Liverpool has been a steady and in the 
aggregate, a large buyer during the week to cover straddles. 
On last Monday its purchases were estimated at 30,000 
bales and during the rest of the week they have aggregated 
10,000 to 15,000 bales a day, mostly of October. Spot 
houses have also been steady, though moderate, buyers of 
July, October and other months. om traders have, in 
most cases, been inclined to the bear side, but have covered 
— on the first alarm. On the other hand, the weekly 

overnment weather report was very favorable, showing 
that the plant is making rapid progress. Of late the heavy 
rains have ceased. Texas is doing better. It needed rain 





we give below the totals at leading ports for six seasons: 


but it has had more or less rain during the week. Notice- 
In 


able improvement has taken place in the Carolinas. 
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Georgia conditions for the most part have been exception- 
ally favorable. Good progress is also reported in Missis- 
sippi and Alabama, as well as in Arkansas and Tennessee. 
In other words, though the season is late, the plant is catch- 


ing up. The death of Lord Kitchener caused more or less 
selling for a time. So did reports of French reverses around 
Verdun. On Thursday there was a rumor that Verdun 


had fallen. This led to additional selling. The notion of 
a good many is that the price is high, that a big crop is 
possible and that peace for one cause or another seems 
remote, in spite of the fact that peace rumors are started 
from time to time. President Wilson is quoted as express- 
ing a strong disinclination to make any move towards 
mediation at this time. Meanwhile, American stocks are 
large, and latterly Liverpool has been depressed because 
of war news and better weather reports. Besides, easier 
ocean freights presage an increase in Liverpool’s stocks. 
To-day prices advanced on good Liverpool buying, some 
buying by spot houses, and covering of shorts. Spot 
markets were more active. On the other hand, Liverpool 
closed barely steady, exports were light, and speculation 
was sluggish. The first bale of Texas crop has arrived at 
Lyford, in Cameron County, much earlier than usual, 
though it is probably what is termed ‘volunteer cotton.”’ 
Spot cotton here closed at 12.85c. for middling uplands, 
showing a rise for the week of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














June 3 to June 9— Sat. Mon. Tues. Wed. Thurs. Fir. 
Middling uplands____..._.._- 12.70 12.75 12.80 12.90 12.85 12.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916_c___-- 12.85] 1908.c_._-- 11.40 | 1900.c_-- . - 9.00/1892_c_..... 7.75 
' t epee 9.65) 1907_.__--- cs j)) ae Ow PE i cians 8.75 
oj 13.65) 1906__.__-_. oe le. ee 6.50/}1889_...___ 12.25 
| SR 12.25|1905....... << t ae 7-69) 1889... 11.19 
7 | eae 11.65} 1904....... 11.90} 1896__.--.- rf (tl Spee 10.06 
,: FRR. 15.90] 1903....... 12.401 1895... . Ei 11.3i 
Seas 16.40) 1902......- 9.38/1894....... ee Tel Saya 9.25 
ees 12.80/12001....... 8.38] 1893.....-. ‘fj; . =e 10.62 
MARKET AND SALES AT NEW YORK. 

Futures | SALES. 
Spot Market Market 
Closed. Closed. | Spot. ;Contr’ct) Total. 

Saturday -_-_|/Quiet, 5 pts adv____|Steady_____-__- eke a ge 
Monday --_-/|Quiet, 5 pts. adv___/Steady_______- | 34 pet man 4 
Tuesday ___|Steady, ! Ys adv. _|Steady___..... | 1,574 Semot “hane 
Wednesday -|Steady, 10 pts. adv_|Steady______-_- | 1,500 doen’ = ee 
Thursday -~./Quiet, 5 pts. dec__.__|Easy -.-.._--- 6 einai 600 
Friday _.... | ES ee’ 8s ails tics nll 1,400 const BD 

CG lah. ici ictddacn eee | 5,108} -...| 5,108 














THE VISIBLE SU PPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














June 9— 1916. 1915. 1914. 1913. 
Stock at Liverpool ._..._- bales. 659,000 1,725,000 1,972,000 1,020,000 
Stock at London _.........---.- 51,000 42,00 ‘ 5,000 
Stock at Manchester_........-- 57,000. 163,000 74,000 63,000 

Total Great Britain stock----_- 767,000 1,930,000 1,051,000 1,093,000 
Stock at Hamburg____._._..--- ,000 *5,000 29,000 10,000 
Stock at Bremen __________---- *1,000 *232,000 438,000 387,000 
Stock at Havre_..._....._.---- 286,000 300.000 318,000 231,000 
Stock at Marseilles _........._- 16,000 11,000 4,000 3, 
Stock at Barcelona ___........-. 51,000 46,000 30,000 19,000 
Stock at Genoa ________-__---- 119,000 447,000 28,000 20, 
Stock at Trieste _............-- *1,000 *3,000 52,000 27,000 

Total Continental stocks_-~-.-- 475,000 1,044,000 899,000 697,000 

Total European stocks--_-.--.-- 1,242,000 2,974,000 1,950,000 1,790,000 
India cotton afloat for Europe... 59,000 157,000 333,000 124,000 
Amer. cotton afloat for Europe.. 349,324 447,057 267,823 219,596 
See brani tec. afloatfor Eur’pe 19,000 17,000 45,000 5, 
Stock in Alexan , Egypt-..--. A 131,000 169,000 142,000 
Stock in Bombay, India__._--_-- é 902,000 972,000 927,000 
Stock in U. 8. por s_.......-... 973,707 949,083 420,508 285,70 
Stock in U. 8. interior towns.... 546,993 589,646 239,300 270,799 
U.S. exports to-day_........--.- 18,140 7,668 3,371 9, 

Total visible supply _.-..-.---- 4,210,164 6,224,454 4,400,002 3,803,962 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock........-. bales. 519,000 1,463,000 769,000 840,000 
Manchester stock............-- 49,000 140, 49,000 47 ,000 
Continental stock_._.........-- *372,000 *901,000 775,000 659,000 
Amer afloat for Europe--_--. 349,324 447,057 267,823 219,596 
Wy. es Oe, Cc com ccece 973,707 949,083 420,508 285,703 
U. 8. Interior stocks. ........... 99: 589,646 239,300 270,799 
U.S. exports to-day_.........-- 18,140 7,668 3,371 9, 
Total American_...........-. 2,828,164 4,497,454 2,524,002 2,331,962 
East Indian, Brazil, &c.— 
verpool stock.............-.... 140,000 262,000 203,000 180,000 
MR QUOE nina ckcconseccuce ,000 42,000 5,000 5, 
Manchester stock. ...........-- 8,090 23,000 25,000 21,000 
Continentaljstock_............. *103,000 *143,000 124,000 38,000 
India afloat for Europe__.....-- 59,090 157,000 33 000 124,000 
Egypt, Brazil, &c., afloat_...... 19,000 17,000 45,000 35,000 
tock in Alexandria, Egypt---_- 55, 181,000 169,000 142,000 
Stock in Bombay, India......-- 947,000 902,000 972,000 927,000 
Total East India, &c....-...- 1,382,000 1,727,000 1,876,000 1,472,000 
Total American _.......----- 2,828,164 4,497,454 2,524,002 2,331,962 
Total visible supply ---...---- 4,210,164 6,224,454 4,400,002 3,803,962 
Middling mee iv: ee a 8.42d. 5.37d. 7.87d. 6.77d. 
Middl pland, New York.... 12.85c. 9.75c 13.70c 12.35c. 
gypt, Good Brown, Liverpool.. 12.44d. 8.20d 9.9 10.30d. 
Peruvian, Rough Good, Liverpool 13.50d. 10.40d 8.8. 9.25d. 
Broach, Fine, i. — Bee 2G 8.10d. 5.20d. 6 5-16d. 64d. 
Tinnevelly, Good, Liverpool....  8.12d. 5.32d. 64d. 6d. 


*Estimated. 


Continental imports for past week have been 49,000 bales. 
The above figures for 1916 show a decrease from last week 
of 174,847 bales, a loss of 2,014,290 balesfrom 1915,a decrease 
4 — bales from 1914 and a gain of 406,202 bales over 
13. 





AT THE INTERIOR TOWNS the movement—that is, 
and the receipts for the week and since Aug.1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out in 
detail below. 





Movement to June 91916. Movement to June 11 1915. 





Town:. 























Receipts. | Ship- ; Stocks Receipts. Ship- | Stocks 

F ments,| June ments.| June 

Week. Season. | Week.| 9. Week.| Season. | Week. 11. 

Ala., Eufaula. -| Wh ATIEE So 20k. | 10,037 19] 25,092) 176) 8,698 
Montgomery - 345| 124,041) 795 47,084 913] 203,734, 1,106) 56,562 
Selma ......-| 61| 58,882; 424 18,141 654, 137,074 711) 21,369 
Ark., Helena. -| 12; 52,330, 1,331! 5,046; 4| 62,243; 229) 2,323 
Little Rock..| 436} 168,725 3,969 15,337 88] 204,841) 1,053) 15,370 
Ga., Albany.-.| .....- 1,302! 1} 1,379) 8| 32,140; 111) 9,557 
Athens _...-- | 490) 120,468 2,150 15,690 775) 121,194) 500, 15,167 
Atlanta_...--| 1,807} 166,600, 5,402) 53,978, 1,080, 188,083 — 933) 11,606 
Augusta -..-- | 661] 381,314 3,618 86,562} 1,292) 448,636, 5,034) 94,220 
Columbus...-| 388} 64,700 4,453) 24,405) 189) 98,295) 1,160) 24,512 
Macon .....- | 203) 44,467) 253) 5,229) 20; 37,597, 251) 6,003 
Rome ...----| 258| 83,882) 1,500' 6,933) 109) 66,295 — 306) 6,896 
La., Shreveport 69} 119,249 1,248 15,145) 1,135] 157,697, 1,523) 33,211 
Miss.,Columbus 52) 17,073 820, 2,808 355) 33,428) 175, 3,885 
Greenville .--| -...-- 62,618 300) 4,000) 7| 73,415) 143) 5,594 
Greenwood... 500) 106,832) 1,260 7,500, 100) 134,779  500| 7,500 
Meridian ....| 475 2 503, 11,778, 778| 52,805)  683| 14,363 
Natchez, - - --- 5| 24,288 668) 4,405) --...| 21,963) -...| 4,536 
Vicksburg ----| 6| 26,626 37| 333] 4| . 38,232, 314) 5,346 
Yazoo City--| 70, 30,164 462) 5,461) ----| 39,574, _ 500, 4,500 
Mo.,,St. Louis.| 11,599) 702,725 11,659, 13,918) 5,043) 683,548, 7,007) 25,996 
N.C.,Raleigh-| 18 13,449 150 18 394, 14,229, 275) 414 
O., Cincinnati_| 7,171) 261,134 4,570) 12,158| 2,373) 311,607) 3,236; 23,265 
Okla., Hugo...) -...-. v T Beseeee eer mr ee) ee on ee 
S.C., Greenw’d ______ 19,131 226) 4,427! 69| 26,389 7| 5,074 
Tenn.,.Memphis| 6,514, 944,741) 15,145101,603) 3,645,1,053,905, 7,237,107,015 
Nashville -...) .....- 6,684, 381) 1,394) ---- 7,602 191; 535 
Tex., ,Brenham| 5| 20,397 4 932 98} 19,473 57| 1,284 
Clarksville -..) ...__- 27,976 500 700| ----| 46,476 -..-| Sethi 
Dallas-_-__.--- 165} 96,919 397) 8,527 50; 121,763) 70 = 500 
Honey,Grove. _.._.. | 20,261) 300) 300) ....) 294,694 ....| .... 
Houston-..-- 4,847 2,043,392 10,071 60,594; 8,4853,377,609, 11,712; 74,145 
PORE cabcece 30; 95,435 1,030, 1,000; ----| 116,254 100 200 


| 
Total, 33 towns 35,3605,996,374 





73,627 546,993) 27,687 7,990,950 45,410 589 ,646 





The above totals show that the interior stocks have de- 
creased during the week 38,267 bales and are to-night 42,653 
bales less than at the same time last year. The receipts at 
all towns have been 7,673 bales more than the same week 
last year. ' 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








1915-16—— 1914-15—— 

June 9— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
Te i OS ne el 11,659 705,944 7,007 664,230 
Wie Des BO a o6 cok a cnn owkwn 312,992 2,210 319,563 
Lie ° 3 PSE: PER ,906 pa Ne 4,380 
EE EE RE Cae ot 2,649 138,131 1,342 153,695 


Via Cincinnati 





Pip Ee RE ee 2.529 132,458 1,020 115,356 

Via Virginia points._.._.......- 2,762 ,289 3,489 175,824 
Via other routes, &c__..._..._- 17,284 594,130 13,274 492,781 
Total gross overland_.....-.- 37,786 2,046,850 28,342 1,925,829 


Deduct shi ts— 





Overland to N. Y., Boston, &c__ 1,363 152,854 602 188,370 
Between interior towns__.___-_- ¢ 179,444 3,518 223,991 
In.and, &c., from South____---- 3,211 292,691 3,225 156,245 

Total to be deducted___-__--- 8,623 624,989 7,345 568,606 





Leaving total net overland * 20,997 1,357,223 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 29,163 bales, against 20,997 bales for the week last 


year, and that for the season to date the aggregate net over- 
land exhibits an increase over a vear ago of 64,638 bales. 





1915-16-——- ———-1914-15———__ 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 9___.-- 66,535 6,748,703 38,102 10,147,637 
Net overland to June 9___-.--._-. 9,1 2 


1,421,861 0,997 
Southern consumption to June 9_. 88,000 3,410,000 64 


Total marketed... 655s. ce 183,698 11,580,564 
Interior stocks in excess_._...-.- *38 ,267 101,031 


1,357,223 
000 


’ ’ , 





123,099 14,202,860 
*17,723 469 ,507 





Came into sight during week__145,431 
Total in sight June 9._._----- 


11,681,595 
3,017,062 





Nor. spinners’ takings to June 9__ 69,198 





* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bale. 
1914—June 12._._._.------- 85,625|1913-14—June 12_-..-..- 14,400,755 
po Sh) Rea 77,415| 1912-13—June 13_--_--- 13,574,554 
1912—June 14.._._....----- 76,886 |1911-12—June 14....... 15,447,271 


QUOTAT ONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of th week. 




















tech nal Closing Quotations for Middling Cotton on— 
eek ending 
June 9. Saturday.| Monday.| Tuesday. Wed'day.| Thursd’y.| Friday. 
Galveston ___.- HOL. 12.95 12.95 13.15 13.25 13-28 
New Orleans_._|)HOL. 12.63 12.63 12.69 12.63 12. 
Mobile ______- 12.63 12.63 12.69 12.63 12.63 12.63 
Savanneh _____ HOL. 123 12% 12% 12% 12% 
Ginnie 123 WB ae aoa 
On... 
 eoapenbee 12. iné3°> lisés i295 lists 1345 
Baltimore .-_._- 3% 12% 12% 123, LE +e | 12% 
Philadelphia .-.\12.95 _|13. 13.05 {13.15 |13.10 13.10 
emphis - --_.- 3.00 13.c0 13.00 13.00 13.00 13.00 
St. Louis... - HOL. 12% 12% 12% 12% 12% 
ouston _____. OL 12.85 13.00 13.10 13.00 13.00 
Little Rock. _.-'HOL 12.88 412.88 12.88 12.88 12.388 











| 
} 
' 
| 
' 
| 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
June 3. | June 5. | June 6. | June 7. | June 8. | JuneQ9.| Week. 

June— 

Range.-_... —— S| | | | 
—_— 12.55 —/12.55-.59/12.60-.65/12.71-.76|12.57-.62/12.66-.71|— — — 

Range..... 12.56-.62)|12.59-.68)12.61-.72|12.72-.85|12.67-.80) 12.71-.78|12.56-.85 
. Closing. . . . |12.61-.62|12 .64-.65|12.70-.71|12.82-.83)| 12 .67-.68/|12.76-.77|\—- —- — 

ugust— 

Range-_.__- 12.62-.70)12.67-.74|12.74 —/12.84-.90|12.77-.87)|12.81-.84/12.62-.90 

Closing... .|12.70-.71|12.72-.73]12.78-.80) 12 .90-.91/12.75-.77|12.84-.86|— — — 

Range-_-.... — — —12.69 —|\— — —/12.90 —/12.79-.88) 12.86-.90/12.69-.90 

Closing. . . | 12.72-.74|12.72-.74|12.79-.81|12.94-.95/12.78-.81|12.89-.90/— — — 

Range... 12.68-.76)|12.74-.81/ 12.73-.86| 12.86-.00|12.81-.95| 12.85-.91/12.68-.00 

Closing... . |12.75-.76|12.76-.77) 12 .83-.84| 12 .96-.97|12.81-.82/12.90-.91|— — — 


“et — — —— — 12.98 —|— — —|— — —|-— — — 


Range _—-—— 
Closing ....|12.81 —j/12.82 —/12.89 —/13.03 —/12.88 —/12.98 —/|— — — 
December— 


12.91-.98) 12.90-.02)13.02-.16|12.98-.10| 13 .01-.07|12.84-.16 
12 .92-.94) 12.99-.00)13.13-.14|12.98-.99| 13.06-.07|—- — — 


91 
91 
os 12.98-.06) 12 .97-.09|13.08-.25/13.06-.19| 13 .08-.15)12.90-.25 


his iene 1 
Closing -~-~|1 12.99-.00|13.07-.08]13.20-.22|13.06-.08|13.14-.15|— — — 
Ty 
Range-.._.. —— eh | 13.22 — | —- | — —/13.22 — 
Closing - . . . |13.06-.08} 13 .07-.08)13.15-.17/13.28-.30)13.14-.16|13.21-.23|\— — — 
March— 


Range--.... 13.06-.13}13.12-.18| 13 .12-.23) 13.23-.39 | 13.20-.32/13.22-.29|13.06-.39 
* Closing. . . .|13.13-.14/13.12-.13)13.21-.22| 13.35-.36/13.19-.20|13.27-.29|— — — 


Sees | SL 


Rang 
Closing....|13.19 —|13.17 —j\13.26 —/13.40 —/13.24 —|13.33 —|— — — 


May— 
Range... 13.16-.25|13.29 —|13.24-.30|13.35-.47/13.88 —1|13.35-.42|13.16-.47 
Closing... ./13.26-.28!13.27 —|13.31 —1!13.46-.47\13.31-.32/13.40-.42\—_ — — 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
a Orleans cotton market for the past week have been as 

ollows: 
























































| 
Saturday, Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
June 3. | June 5. | June 6. | June 7. | June 8. | June 9. 
June— 
Range....... —_— — —|— — oo as aa 
Closing_____- 12.45-.47|12.55 —/12.61 —/12.48 —/12.54 — 
July— 
Range______- 12.50-.58]12.48-.63/ 12.64-.73| 12.55-.65/12.57.-65 
ane ing Oe 12.52-.53/12.62-.63/12.69-.70) 12.57-.58| 12.64 — 
uSsi — 
Hange Sek] So 12.59-.64|12.57-.66|12.71-.78| 12.66-.74) 12.69-.70 
Closing -...-- 12.57-.59|12.66-.69)| 12.76-.78) 12.66-.68)] 12.72-.73 
Range. Ste 12.66-.67/— — —i— — —/12.69 —/12.69 — 
o — Dik sig 12.63-.65)12.71-.73)12.79-.80)12.66-.68) 12.72-.74 
ctober— 
manee....... HOLI- |12.54-.63)12.55-.69|12.70-.82|12.63-.73) 12.64-.74 
eons Ce dt aad DAY. |12.57-.58!12.68-.69 ee aan 12.72-.74 
ecember— 
Range___...- 12.67-.75|12.68-.82|12.84-.95' 12.75-.85/12.78-.86 
Closing... _..- 12.69-.70/12.81-.82/12.92-.93) 12.76-.77/| 12.85-.86 
January— | 
Bange........ 12.79-.86/12.79-.91/12.94-.06 12.86-.96/12.88-.95 
os . 12.80-.81/12.92-.94/12.03-.04|12.87-.88]12.95-.96 
arch— 
Range_.___.- 12.94-.99]12.89-.64/13.10-.17)13.01-.05) 13.05-.10 
retonne SITES 12.94-.96/13.07-.08)13.18-.19, 13.02-.03)13.10-.11 
e-— 
RO: Quiet. | Steady | Steady | Steady | Steady 
Options _._-- Steady 'V'y st’dy!V’y st’dy! Steady | Steady 





WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening are on the whole 
of a satisfactory tenor. Over much of the belt weather con- 
ditions have been beneficial to the growing ercp, and in Texas 
cotton is making favorable advancement. Boll-weevils are 
reported to be increasing in Alabama. 


Galveston, Tex.—Weather conditions during the week were 
satisfactory for cotton and the crop is making favorable 
advancement. Precipitation occurred over a good part 
of the State. The first bale of the 1916 crop has been ginned, 
the bale was produced at Lyford, Cameron County, and 
will be marketed at Houston. We have had rain on two 
days of the week, the rainfall reaching one inch and fifty-six 
hundredths. The thermometer has averaged 78, ranging 
from 68 to 88. 

Abilene, Tex.—There has been rain on one day during 
week, to the extent of twenty-two hundredths of an inch. 
The thermometer has ranged from 54 to 94, averaging 74. 

Brenham, Tez.—There has been rain on three days during 
the week, the rainfall reaching one inch and thirteen hun- 
dredths. Average thermometer 81, highest 98 and lowest 64. 

Cuero, Tex.—There has been rain on one day of the week, 
to the extent of eighty-four hundredths of an inch. The 
thermometer has averaged 83, the highest being 100 and 
the lowest 66. 

Fort Worth, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching forty-eight chibvedthe of 
aninch. Thermometer has averaged 77, ranging from 58 to 96. 

Henrietta, Tex.—There has been light rain on two days 
during the week, the rainfall being fourteen hundredths 
of an inch. The thermometer has ranged from 54 to 88, 
averaging 71. 

Huntsville, Tex.—We have had rain on two days during 
the week, to the extent of one inch and thirty-eight hun- 
dredths. Average thermometer 76, highest 92, lowest 60. 


Kerrville, Tet.—We have had no rain the past week. The 
thermometer has averaged 75, the highest being 94 and the 
lowest 56. 

Lampasas, Ter.—It has rained on one day of the week, 
the rainfall reaching fifty-two hundredths of an inch. The 
thermometer has averaged 78, ranging from 


58 to 98. 





Longview, Tex.—There has been rain on one day during 
the week, the rainfall being twenty hundredths of an inch. 
The thermometer has ranged from 60 to 98, averaging 79. 


Luling, Tex.—It has been dry all the week. Average 
thermometer 82, highest 98, lowest 66. 

Nacogdoches, Tex.—It has rained on two days of the week, 
the rainfall reaching eighty hundredths of an inch. The 
thermometer has averaged 73, the highest being 90 and the 
lowest 56. 

Palestine, Tex.—The week’s rainfall has been one inch 
and four hundredths on two days. The thermometer has 
averaged 74, ranging from 58 to 90. ‘ 

Paris, Tex.—We have had rain on three days during the 
week, the rainfall being two inches and four hundredths. 
The thermometer has ranged from 56 to 100, averaging 78. 

San Antonio, Tex.—Dry all the week. Average ther* 
mometer 83, highest 100 and lowest 66. 

Taylor, Text.—We have had rain on one day of the past 
week, the rainfall being two hundredths of an inch. ini- 
mum thermometer 64. ' 

Weatherford, Tex.—We have had rain on two days of the 
past week, the rainfall being sixty-four hundredths of an 
inch. The thermometer has averaged 76, ranging from 
56 to 96. 

Ardmore, Okla.—There has been rain on two days during 
the week, to the extent of fifty-seven hundredths of an inch. 
The thermometer has ranged from 54 to 86, averaging 70. 

Marlow, Okla.—The week’s rainfall has been eighty-two 
hundredths of an inch on two days. Average thermometer 
70, highest 87 and lowest 52. : 

Muskogee, Okla —We have had rain on one day of the 
week, the rainfall reaching seventy hundredths of an inch. 
The thermometer has averaged 70, the highest being 87 and 
the lowe.t 53. 

Eldorado, Okla.—It has rained on three days of the week, 
the rainfall reaching one inch and ninety hundredths. The 
thermometer has averaged 74, ranging from_ 56 to 92. 

Little Rock, Ark.—Rain has fallen on three days during the 
week, to the extent of two inches and five hundredths. 
Average thermometer 71, highest 87, lowest 55. . 

Alezandria, La.—There has been rain on one day during 
the week, to the extent of forty-two hundredths of an inch. 
The thermometer has averaged 76, the highest being 92 
and the lowest 61. 

New Orleans, La.—It has rained on one day of the week, 
the rainfall reaching twenty-four hundredths of an inch. 
The thermometer has averaged 82, ranging from 73 to 92. 

Shreveport, La.—There has been rain on two days during 
the weak: to the extent of one inch and ten hundredths. 
The thermometer .as ranged from 65 to 91, averaging 78. 

Columbus, Miss.—It has rained on one day of the week, 
the precipiattion being forty-two hundredths of an inch. 
Average thermometer 73, highest 90, lowest 56. 

Greenwood, Miss.—It has rained on two days of the week, 
the rainfall reaching eighty-two hundredths of an_inch. 
The thermometer has averaged 73, the highest being 92 and 
the lowest 54. ; : 

Vicksburg, Miss.—The week’s rainfall has been thirty-five 
hundredths of an inch. on four days. The thermometer has 
averaged 75, ranging from 62 to 87. ear 

Mobile, Ala.—Showers in the interior have been beneficial 
to crops. Boll weevils are increasing. We have had rain 
on three days during the week the rainfall being twenty- 
three hundredths of an inch The thermometer has ranged 
from 69 to 90, averaging 81. ; 

Montgomery, Ala.—We have had no rain during the week. 
Mean thermometer 75, highest 92, lowest 58. 

Selma, Ala.—There has been a trace of rain on one day 
during the week. The thermometer has averaged 77, the 
highest being 91 and the lowest 57. 

Madison, Fla.—We have had rain on four days of the past. 
week, the rainfall being forty-two hundredths of an inch. 
The thermometer has averaged 81, ranging from 67 to 95. 

Tallahassee, Fla.—There has been rain on four days during 
the week, to the extent of one inch and twenty-three hun- 
dredths. The thermometer has ranged from 65 to 90, 
averaging 78. 

Albany, Ga.—We have had a rainfall of seventeen hun- 
dredths of an inch during the week, on two days. Mean 
thermometer 79, highest 93, lowest 64. : 

Augusta, Ga.—There has been rain on four days during 
the week, the precipitation reaching one inch and ninety-one 
hundredths. The thermometer has averaged 72, the high- 
est being 90 and the lowest 50. : 

Savannah, Ga.—Rain has fallen on three days du the 
week, the precipitation reaching forty-three hundredths of 
n eg The thermometer has averaged 77, ranging from 

to 92. 

Charleston, 8. C.—We have had rain on three days during 
the week, the rainfall being fifty-eight hundredths of an inch. 
The thermometer has ranged from 67 to 90, averaging 79. 

Greenville, 8. C.—It has rained on two days of the week, 
the precipitation being ninety-eight hundredths of an inch. 
Average thermometer 72, highest 92, lowest 51. 

Spartanburg, S. C.—There has been rain on two days 
during the week, the precipitation reaching one inch and 
nineteen hundredths. The thermometer has averaged 73, 
the highest being 92 and the lowest 52. 


Charlotte, N.C.—It has rained on three days of the week 
the rainfall reaching two inches and seventy-seven hun- 
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pop The thermometer has averaged 73, ranging from 
to 85. 

Goldsboro, N. C.—There has been rain on two days during 
the week, to the extent of one inch and twenty-three hun- 
dredths. The thermometer has ranged from 57 to 89, 
averaging 73. 

Weldon, N. C.—We have had rain on three days during 
the week, the precipitation being one inch and forty-three 
hundredths. The thermometer has averaged 71, the 
highest being 89 and the lowest 53. 

Dyersburg, Tenn.—It has rained on two days of the week, 
the precipitation reaching fifty hundredths of an inch. 
The thermometer has averaged 73, ranging from 54 to 91. 

Memphis, Tenn.—Nights have be:n rather too cool, but 
otherwise crops are doing well. The first bloom was received 
on the 8th from Washington County, Miss., four days in 
advance of last year and five days earlier than the average 
date. ‘There has been rain on aon days of the week, the 
precipitation being thirty-one hundredths of an inch. Mini- 
mum the mometer 61, highest 86, mean 72. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season Week. Season. 
Visible supply June 2._____.-- "S 9 3 yt Bees CRI Sie cee aa 
W ee SERED BUR, Lanccnceoul:  sennnke Co a 3,176,816 
American in sight to June 9___-| 145,431/11,681,595| 105,376'14,.672,367 
Bombay receipts to June 8._._| 030,000) 3,001,000 5,000; 2,454,000 
Other India shipm’ts to June 8- 66,000 ,000 : 351,000 
Alexandria receipts to June 7_- 561,000 614,000 3,000 834,000 
Other supply to June 7* __.__- 64,000! 243,000 10,000 196,000 
Ae supply i cenabigiaanitiaad 4,571 ,442'20,507 ,805/6,671,528/21,684,183 
uci — 
Visible supply June 9___.-__-- 4,210,164| 4,210,164/6,224,454) 6,224,454 
Total takings to June 9_a____- 361,278|16,297,641| 447,074/15,459,729 
Of which American -_—._.....-. 288 ,278/12,076,641| 324,074/11,854,729 
Of which other....._.....-.- 73,000! 4, ,000i 123.000) 3,605,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,410,000 bales in 1915-16 and 2,698,000 bales in 1914-15—takings not 
being available—and the aggregate amounts taken *: Northern and 
foreing spinners, 12.887,641 bales in 1915-16 and 12,761,129 bales in 
sad 3 <a 8,666 641 bales and 9,156,729 bales American. ‘ 

stimated. 





















































INDIA COTTON MOVEMENT FROM ALL PORTS. 
1915.16. 1914-15. 1913-14. 
May 18. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
} 
TES See | 52,000 2,827,000 62,000! 2,312,000 100,000'3.280.000 
For the Week. Since August 1. 
Exports ’ 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain. ,nent. &China| Total. Britain. | nent le China.| Total. 
Bombay— 
1915-16__| ..._--. 6,000; 30, 32, 203, 1,582,000 
1914-15..| 6,000) 8,000 ’ 62, 275, 1,412,000 
1913-14...) ....-. 37,000) 87, 45, 952, ’ 
Calcutta— 
1915-16_.| 1,000; 1,000 7, 3, 13, 73,000 
ST eee eee 1, 2, 12,000 78,000 
1913-14.) ..._--. 1,000) 1, 2, 25, 157,000 
Madras— 
1915-16...) ...... 1,000 ’ 2, 14, 16,000 
Ebel: 6s:ibddll meudiiel oedennl endanel cneneses 6, 6,000 
1913-14...) ......) -...-. d 5, 35, 45,000 
All others— 
1915-16__| 9, 7,000 J 39, 96, 192,000 
1914-15...) 1, 3, y 71, 123, 217,000 
1913-14...) 3, 19, B 47, 404,000) 498,000 
Total all— 
1915-16.-_} 10, 15, 30, 55, 76, 326 ,000)1 ,461 ,000'1,863 ,000 
1914-15__| 7, 1l, 41, 59, 135, 416, 1,162 ,000)1,713,000 
1913-14_.| 3, 57, 59,000:119, 99 ,000\1 ,416 ,000\1 ,247 ,000'2,762,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































} 
Alexandria, Egypt. | 1915-16. 1914-15. 1913-14. 
May 17. 
Receipis (cantars)— 
I a. 5 tes ereeathen ta 11,499 21,300 20,000 
Te MER. Riaceemered | 4,553,374 6,199,463 7,588,685 
Since Since Since 
Ezporis (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool___..---.-. 1,362|195,.430||  600/186,618|| _ 800|197,745 
o Manchester_-_.-._-- 1,920) 128,897)| 2,200,140,583)]| 5,000|208,284 
To Continent and India- \159,227) |265,049)| 4,000/404,200 
70 Aseres. ......-.-.-- 1,063/189,944) 1,600) 145,277 1,500] 74,643 
Total exporte........ 4,605.673,498) 4,800'737,527!111,300 884,872 











~ MANCHESTER MARKET.—Our et received by 


cable to-night from Manchester states t 


of business with India are better. 
healthy tone is reported with large sales for bleaching, print- 
We give prices for to-day b-low and leave 


ing and dyeing. 


those for previous wee 


t the prospects 


In miscellanenus lines a 


of this and last year for comparison: 



































| 1916. 1915. 

3% lbs. Shtrt- | Cot'n 8% Iba. Shtrt- | Cot's 

323 Cop ings, common | Mid. 328 Cop tings, common | Mia 

T ; to finest. Upl's Twtet. to finest. Upl's 

Apr./a 4.|s. 6. s.d.| a jA d.|s. a. e d4.ja 

21 (12 ® 12K%'7 0 @9 2 7.82 8% @ 9%6 3 @7 9 5.78 

m 12% @ 13 |7 0 @9 2 dein Tes @ 9%6 3 @7 9 5.66 
ay 

56 112% @ 13/7 1K%@9 3 8.128% @ 9 6 3 @7 8 5.19 

12 12% @ 13%'7 3 @9 4% 8.448% @ 9 6 4 @7 4 5.30 

19 |12 @ 13%/|7 44%@9 6 8.748% @ 9 |6 4 @7 4 5.36 

= 12 @ 138%|\7 44% @9 6 nat Ox @ 964 @7 4 5.14 
une, 

2 12% @ 13%'\7 44%@9 6 8438516@ 8%/6 4 @7 4 5.35 

9 112% @ 18%'7 44% @9 6 8.428% @ 9K'6 6 @7 4% 5.37 











OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about June 21. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to insure early delivery. 


SHIPPING NEWS.—Shipments in detail: aa 
NEW YORK—To Liverpool—June 2—Orduna, 1,750_..June te ot 


SP UII ais Ui scons oe ws. dk nc ck akinesia a heii teen aden tos cieab ads in oak a 2,253 
To Manchester—June 7—Milford Hall, 200.............--. 200 
To London—June 2—Foyle, 2,503......-.....--.--.------. 2,503 
To Havre—June 5—Chorley, 2,888...June 7—Hannington 

CHS, O78 5 450 idi cn lode bdanubemaen ddunwehsbunwanawe 3,760 
To St. Nazaire—June 7—Clematis, 847.................--- 847 
To Bordeaux—June 6—Alston, 764...-..--.----------.---. 764 
To Bergen—June 3—Romsdalfjord, 52..............------- 52 
To Genoa—June 6—San Giorgio, 3,769_..June 8—Giuseppi 

Vs Wei oo 6 Rais dentine itd tatepidinn gin nwa» otbabin 4,719 
To Piraeus—June 1—Patris, 200__.._...----_-----.-.----- 200 
To Viadivostok—June 7—Tuscan Prince, 3,353_........--- 3,353 
To Brazil—June 2—Acre, 3..._.---.--.-------.------.--- 3 

GALVESTON—To Liverpool—June 3—Mercian, 8,546_......_.- 8,546 
To Genoa—June 3— ee: ie hos Sn camcack ices 3,100 
Naples—June 3—Poulhppo 200 _____---.--.----...---. 200 


To 
NEW ORLEANS—To Liverpool—June 2—Mechanician, 19,114_. 19,114 
To Belfast—J 


une 8—Howth Head, 4,000__.._.......____-- 4,000 
To Havre—June 3—Mexico, 8,102..._June 7—Hudson, 10,001 18,103 
To Rotterdam—June 7—Sommelsdijk, 1,223.........-...-- +223 
To Christiania—June 3—Mexicano, 1,100_.-......-....---- 1,100 
To Gothenburg—June 3—Mexicano, 1,500_............---- 1,500 
To Barcelona—June 7—Barcelona, 2,050.................- 2,050 
To Port Barrios—June 8—Suriname, 100___-.......-..._-- 100 
MOBILE—To Liv l—June 3—Meltonian, 11,512_..._..__.- 11,512 
PENSACOLA—To Liverpool—June 7—Gracia, 6,319__......._- 6,319 
BRUNSWICK—To Liverpool—June 3—Nortonian, 9,754____-- 9,754 
CHARLESTON—To Liverpool—June 2—Grantley, 2,411___.__- 2,411 
To Barcelona—June 2—Adolfo, 4,009__--.....-_---.-.--_- ,009 
BOSTON—To Yarmouth—June 3—Prince George, 202__...._.-_-. 202 
BALTIMORE—To a Fn | 2—Jessmore, 1,800_.._.. 1,800 
PHILADELPHIA—To Liverpool—June 5—Cornishman, 1,419... 1,419 
SEATTLE—To Japan—May 29—Awa Maru, 4,518_-.---._--_- 518 
To Viadivostok—May 30—Nanking Maru, 1,964 (additional) 
ng GEer a, 1 MK bbe den deigwncnddndscuscd 3,059 
TACOMA—To sopen vane 1—Annan Maru, 742-..-.-----..- 742 
To Viadivostok—May 31—Yukimaru, 50-..June 1—Annan 
Es 4 SIs Fikes Sm iii ke eh ho whkb be wE SLE h 4 RS 4,089 
OU dbs a tins Malba lc duane ao kmuae dh bo Ckg be wii ols aolens ee 127,524 
LIVERPOOL.—Sales, stocks, &c., for past week: 
May 19. “—_ 26. June2. Junegd 
Sales of the week__________---- 49,000 48,000 G8 B00 <0. dsawin 
Of which speculators took... 5,000 ,500 ee eee 
Of which exporters took ____-- 3,000 1,300 SSaet See 
Sales, American._............. 37,000 37,000 SE 008 Abnaee 
ye ae ,000 5,000 3,000 4,000 
Lie i ae ee ,000 65,000 78,000 68,000 
WORE Ges bee ete 728,000 701,000 677,000 659,000 
Of which American____...__- 573,000 558,000 531,000 519,000 
Total imports of the week_-_--__ 89,000 43,000 56,000 54,000 
Of which American______._-- 82,000 ,000 41,000 45,000 
Amount afloat. ............--- 132,000 156,000 166,000 -—-- _--- 
Of which American____.___-- 000 121,000 . 137.000 -..«..-- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday. | Monday. Tuesday. | wednesday | Thursday. 























Spot. Friday. 
Market, Fair Fair 
1.30 Quiet. Moderate | Moderate | business business | Moderate 
P.M. demand. | demand. doing. doing. demand. 
Mid.Upl'ds 8.43 8.46 8.49 8.44 8.49 8.42 
Sales ._._- 4,000 7,000 8,000 8,000 8,000 7,000 
Spec. &exp. 400 1,000 | --.-.-- 500 1,500 1,500 
Futur Quiet /|Quiet unch Quiet Quiet /|Quietunch. 
Market { %@1 pt. 44 @6 pts.| tol pt 3% pts. |134@3 pts.| to 1 pt. 
opened advance. | advance. | advance advance. | advance. | advance. 
Market, Quiet Steady (Barely st’y, Very ste’dy Easy Barely st'y 
44 1 pts.dec.| 5@8 pts. | 1@4 pts. | 7@8 pts. (544 @7 pts.| 2% pts. 
P.M. (itopt.adv.) advance. decline. advance. decline. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 8 14 means 8 14-100d. 












































June 3 Saturday. | atonday. Tuesday. | Wed'’day.|Thursday.| Friday. 
° ; 

June. |12%| 134 |14%| 4%) 1] 4% 1%|4%|1414%/] 14) 4% 
p.m.) p.m. |p.m.|\p.M.|p.M. |p.m.|p.m.|p.M.\p.M.|p.m.|p.M.|p.m. 

d. d. d. d. d. d. d. d. d. d. a. d. 

pea _---/8 14%)18 |1944/214/154/18%i23 |22% isi 16 (14 

July-Aug_|_.../8 05%'09%/11l (13 [O7%)1OwM)15«/15 jv8%l08 (06 

Oct.-Nov |_...|7 79 |8344/86%4/|89 (85 (88% a3 i 93 (87 84 

Jan.-Feb _|____|7 gis'7¢ 7639 9% 13% 79 |82%|83 (\77 (76 (74 

Mar.-Apr |_.--|7 66%:71 5333 77 44|73 4 |77 #03 81 ‘75 {74%!72 

May-June!....!7 64% 69 i17244'75441714!75 (784179 .73 {72 i70 

BREADSTUFFS 


Friday Night, June 9 1916. 

Flour has continued in only moderate demand. In fact, 
at times trade has been actually dull. Yet, now and then 
there are reports of buyers looking around more, and the 
inference is that they are more disposed to purchase. As an 
actual fact, however, the sales have increased but slightly. 
Export business has been very moderate. England is sup- 
pores to be pretty well supplied, On the other hand, 
owever, Pyee have been steady in ronpants to a rise in 
wheat, and Italy has bought at times on a fair scale. Greece 
has been inquiring for flour, even if it has not actually 
bought. The recent decline in prices has stimulated buyers’ 

interest to some extent, but the amount of business actuall 
done, as already intimated, still leaves much to be desired. 
Wheat advanced for a time and then got a sharp check on 
peace talk in connection with false reports of a German 
retreat from Verdun. But in the main the tone has been 
firm, owing to the growing belief that the crop will be far 
smaller than that of last year. Low temperatures in the 
Northwest have retarded growth of spring wheat. The 
Oklahoma crop is now estimated at only 20,000,000 bushels. 
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The world’s stock decreased for the week 3,344,000 bushels. 


Ocean freights, moreover, have been reported lower, and the 
inference is that this may ultimately lead to a considerable 
increase in foreign business here. Ocean freight room has 
been more plentiful, with less demand for it. Some time 
ago Great Britain ordered that all British steamers should 
devote 50 to 60% of their space to carrying breadstuffs for the 
Government, but latterly there has been less demand for 
ocean tonnage. Furthermore, the British Government has 
required that British vessels should be licensed before pro- 
ceeding on voyages, except to the United Kingdom. This 
has caused an increase in tonnage for the British trade. In 
the end, as already intimated, sales of our wheat to Europe 
may be increased. Reports of damage by Hessian fly have 
continued to come from Kansas. The crop in Missouri, it 
is said, will not be much over 15,000,000 bushels, or less than 
half the yield of last year. Ohio, it is said, will have the 
smallest crop for many years. The Government report, 
issued on the 8th inst., stated that the condition of spring- 
wheat was 88.2, against 94.9 on June 1 last year, and 95.5 
on the same date in 1914, pointing to a crop of 246,000,000 
bushels, against 356,460,000 actually harvested last year, and 
206,027,000 in 1914; winter wheat condition June 1 this 
year 73.2, against 82.4 on May 1 and 85.8 on June 1 last 
year, indicating a crop of 469,000,000 bushels, against 
655,045,000 harvested last year, and 684,990,000 in 1914, 
or a total crop of spring and winter of only 715,000,000 bush- 
els, against a crop harvested last year of 1,011,505,000 bush- 
els, and 891,017,000 in 1914. So that the present crop now 
threatens to be the smallest since 1911, when it was 621,338,- 
000 bushels. In Australia crop prospects are said to be bad, 
owing to drouth and a decrease in acreage of 15 to 20%. 
Australian exports are expected to be small this season. 
In Russia cold weather has done a great deal of damage, 
especially as it struck a very wet soil and brought frosts. 
It looks now as though Russia’s exports for some time to 
come would be small. In Italy, where the crop outlook is 
said to be good, there is no likelihood of a really bountiful 
harvest. At Buenos Aires freights have been strong and 
it is now said that there is little probability that they will 
decline much in the immediate future. Argentine is offer- 
ing on only a moderate scale to Great Britain as the Con- 
tinent is taking most of its offerings at very good prices. 
But on the other hand, in Argentina there is a high record 
acreage with the weather now very favorable, and the 
Argentina surplus on June Ist estimated at 70,000,000 
bushels. The Spanish crop promises to be large and as the 
stocks in Spain are good, with fully 5,000,000 bushels of 
foreign wheat in store, imports are expected to be light, 
that is, for a time. To-day prices advanced owing to the 
bullish Government report of yesterday. It is expected that 
the total crop would be given at something like 750,000,000 
bushels, instead of 715,000,000 bushels, the actual figures. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


a on. Tues. Wed. Thurs. Fri. 
Bs BD POR. vikind o cunidad cts.No market 115% 117 117% 117% 119% 


DAILY CLOSING PRICES OF WHEAT FUTURES JIN CHICAGO. 
Sat T wi s. F 


a on. ‘ues. ed. Thur. ri. 
July delivery in elevator_____- cts. Holi- Holi- 105% 104% 105% 107% 
September delivery in elevator.... day. day. 107% 106% 106% 109 
Indian corn has advanced, partly in sympathy with a rise 
in wheat. Yet, there has been an improvement in the con- 
dition of corn in the Southern and Eastern States of late, 
though it is true that warm weather and sunshine are needed 
in the Central and Northwestern States. Planting is nearly 
aay sen in Minnesota and North Dakota, and cultivation 
has begun in South Dakota. It is progressing well in Ne- 
braska. But there has beéif at times a better domestic and 
seaboard demand at Chicago. Wet weather has been per- 
sistently complained of in the Central States. This caused 
covering, especially as the temperatures have been too low 
in the Northwest as well as the Central States. July has 
gone to a premium of % to le. over September. Receipts 
have been very light and it looks as though stocks would 
decrease from nowon. At Kansas City, ona single day only, 
seven cars were received, owing to the rains. iverpool re- 
pers River Plate cargoes more firmlyjheld. On the other 
nd, at one time later in the week, indications seemed to 
point to fair and warmer weather at the West and corn 
reacted when wheat did. Though stocks are decreasing 
they are still very much larger than those of a year ago, the 
total being close to 17,000,000 bushels, or about 4,000,000 
bushels larger than a year ago and nearly 10,000,000 bushels 
larger than at this time in 1914. To-day prices advanced 
but later reacted. The cash demand is better and receipts 
are stillsmall. Rains are delaying cultivation and replanting. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
on 


- Tues. Wed. Thurs. Fri. 
No. 2 yellow___._...-_-- cts.Nomarket 79% 81% 82% 83% 85 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tue ed. Th 


3 , S. urs. Fri. 
July deliv in elevator_____- cts. Holi- Holi- bo32 
day. 69 


70 72 72 
September delivery in elevator.... day. bo3e 70% 70% 


Oats advanced a little in response to the rise in other 


grain. The crop is being harvested in the Gulf States, but 
the nting of this crop is not yet complete in the extreme 
north. The plants are heading low in some central and 


southwestern States. The crop is in poorer condition in 
Oklahoma, and has been greatly damaged in south central 
Kansas by green bugs. Oats, it is true, are in a very Se 

issis- 


condition and are making rapid growth in the upper 
sippi Valley and Lake regions. 
from the South and Southwest. 


But reports are unfavorable 
Moreover, the receipts at 








the West have been small and on a single day the primary 
shipments were 550,000 bushels larger than the receipts. 
The Ohio State report made the condition 83%, against 
92 last June. Increased activity in exports is expected to 
follow the lowering of ocean freights, although generally 
the sales were only moderate. Half a million bushels of 
Canadian were sold, however, for export. In Liverpool 
there has been a fair consumptive demand for foreign grades 
and arrivals keep fair. The Continent is taking freely, 
especially of American, and stocks at Continental ports are 
light, as consumption is heavy owing to military usage. 
The weather has favored seeding throughout Europe, but 
reports of acreage are not satisfactory. English prices are 
maintained, with importers’ needs large. The Govern- 
ment report stated the condition on June ist at 86.9, against 
92.2 on the same date last year, and 89.5 in 1914. The 
indicated yield is 1,255,000,000 bushels, against 1,540,- 
362,000 bushels harvested last year, and 1,141,060,000 in 
1914. The condition of the hay crop is put at 90.3 %, how- 
ever, against 88.4 on May Ist, 87.8 last year, and 87.6 as 
the average for eight years. To-day prices were higher on 
the “ogee Government report, light receipts and decreasing 
stocks. 


DAILY CLOSING Tr BY nag IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 





eg oe ass es cts. No 45% 45% 45% 46% 45% 
ee Rn oo Gace tesasdhuan market Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator__-_-_-- cts. Holi- Holi- 40 3934 39% 49 
September delivery in elevator_... day. day. 3854 38% 38% 38% 

The following are closing quotations: 

GRAIN, 

Wheat, per bushel—f. o. b.— Corn, per bushel— 

N. Spring, No. 1, new....$1 254 No. 2 mixed_._... f.o.b. Nom. 
N. Spr Se UE ed addin: mannan No. 2 yellow.......c.i.f. 85 

Red winter, No. 2, new... 119% No. 2 yellow kiln dried... 84 

Hard winter, No. 2_..._.. 118% Argentina in bags....... 1 ee 
Oats, per bushel, new— cts. Rye, per bushel— 

I os as a 45% New York....._..c. i. f. $1 06 

DO ESSE Nom Western_.......-. c. i. f. $1 06 

ee a eae I a ial 92@93 

NOs Be EO... wenomanen 43 4 @44 

FLOUR 

Winter, low grades_._..$4 10@$4 40! Kansas straights, sacks_$5 10@$5 40 
Winter patents__...... 40@ 565) Kansas clears, sacks... 465@ 4 90 
Winter straights _.._ 5 15 5 40| City patents.......... 7 20 

inter clears_........ 80@ 5 10) Rye flour -...-..----- 510@ 535 
Spring patents......-. 5 75@ 619) Buckwheat flour_...... ~.....--.. 
Spring straights_._.._. 5 45 5 65! Graham flour_......-- 415@ 615 
Spring clears._......... 505@ 530 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 6.—The influences of weather on- the crops as summar- 
ized in the weather bulletin issued by the Department of 


Agriculture for the week ending June 6 were as follows: 
egetation is very backward on the North Pacific Coast and the season 
continues late in the Northeast. Low temperatures during the week 
retarded germination of the seed in the extreme north. In most central and 
southern parts of the country, however, the weather was favorable for farm 
work and the development of crops. Rain is needed in few sections, while 
in others heavy locat showers have caused some damage. 

Rainfall has been below normal continuously in North Carolina and South 
Carolina and has been generally below normal in Montana and several other 
districts. The mean tem ture varied considerably from week to 
week, but has been mostly below the normal in the Northwest. 

CORN.—There was an improvement in the condition of corn in the 
Southern and Eastern States during the week. It was too cool in the Cen- 
tral and Northwestern corn States, however, and warm weather and sun- 
shine are tly needed. Planting has been nearly completed in Minnesota 
and No Dakota and cultivation has been begun in South Dakota and is 
pecgrensing well in Nebraska. Some fields are getting grassy in the Central 
corn " 

WINTER WHEAT.—Winter wheat is h 

Indiana, Illinois and Central Iowa, and is ng harvested in South- 
ern Oklahoma and North Carolina. There has been an improvement in the 
condition of this crop in Tennessee and some Eastern and Northern States, 
as well as in Kansas and on the North Pacific Coast. In Indiana, alth h 
the heads are short, the condition is better than previously considered; the 
heads are well filled in Arkansas and Tennessee. The damage by Hessian 
Ab decreased in Kansas. There has been very little improvement in 
Illinois and Northern Missouri. Fields are becoming weedy in North Ohio. 

SPRING WHEAT .—The low temperature in the Northwestern spring- 
wheat region has retarded ames and the growth of the plant. A 
rapid growth is reported in Wisconsin and the plants are growing nicely in 
South Dakota. 

OATS—Oats are beimg harvested in the Gulf States, but the planti 
this crop is not yet completed in the extreme north. The plants are hea 
low in some central and southwestern districts. The crop is in poor condi- 
tion in Oklahoma and has been greatly damaged in South Cent Kansas by 
the green bug. Oats are in very good condition and are making rapid 
growthint e paper Mississippi Valley and Lake regions. 

COTTON—The weather during the week has been favorable for the de- 
velopment of cotton, and it is improving ro ee A There are some reports 
that it is rather smali, although it is going well with a good stand. In Texas 
cotton is in all stages of development, from newly planted to blooming. 
While there are some grassy fields, it is generally well cultivated, it bei 
cropped as far north as Tennessee. Squares are Covmogren in Mississi p 
and are fo in Arkansas. Boll-weevil are in Southern Ala- 
bama, and are ming numerous in places in Mississippi. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of Agricul- 
ture, showing the condition of the cereal crops on June 1, was 
issued on the 8th inst., and is as follows: 

The Crop Reporting Board of the Bureau of Statistics estimates from 
the reports of the correspondents and agents of the Bureau, as follows: 

The condition of winter wheat on June 1 was 73.2, against 82.4 on May 1 
last, 85.8 on June 1 1915 and 82.4 the June 1 ten-year average. The indi- 
cated yield is 469,000,000 bushels, against 499,280,000 bushels forecast 

5,000 b ested in 1915, 684,990,000 bushels in 


as far north as Pennsyl- 


of 
ng 


in May, 655,045, els 
1914 and 523,561,000 bushels in 1913. 
winter wheat in 1916 is placed at 33,020,000 acres against 
40,453,000 acres in 1915 and 36,008, acres in 1914. 

The condition of spring wheat on June 1 was 88.2, compared with 94.9 
oa Jone 1 1915 and 93.9 the ten-year June average. The indicated yield 


46 : bushels, against 356,460,000 bushels harvested in 1915, 206,- 
027,060 bushels in 1914 and 239,819,000 bushels in 1913. 
The area of wheat in 1916 is placed at 17,851,000 acres, contrasted 
with 19,445 acres in 1915 and _ 17,533,000 acres in 1914 


The condition of all wheat on June 1 was 77.7 against 88.2 on June 1 
1915 and 86.2 the ten-year June average. 

The indicated production of all wheat is 715,000,000 bushels, compared 
with 1 OU bushels harvested in 1915, 891,017,000 bushels in 1914 
an 


63,380,090 bushels in 1913. 

The area of all wheat in 1916 laced at 50,871,000 acres, contrasted 
with 59,898,000 acres in 1915 and 53, ,000 acres in 1914. 

The condition of oats on June 1 was 86.9 gine 92.2 on June 1 a year 
ago and 88.6 the ten-year June average. he indicated production is 
1,255,000,000 bushels, ainst 1,540,362,000 bushels harvested in 1915, 
1,141,060,000 bushels in 1914 and 1.121.768.000 bushels in 1913 ; 
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The area of oats in 1916 is placed at 40,599,000 acres, against 40,780,000 
acres in 1915 and 38,442,000 acres in 1914. 
For the United States: 


—Acreage, 1916— 





—Condition 








P.C.0 June 1 June 1 June 1 May 1 
Cro 1915 Acres. 10. *° “RS we 16. 
Winter wheat_.__...._._- 81.6 33,020,000 73.2 85.8 2.4 82.4 
Spri | | IES 91.8 17,851,000 88.2 94.9 93.9 ---- 
Be WO actdecussnuce £4.9 §80.871,.000 77.7 88.2 86.2 .... 
Ws cachototdnsdioding 99.6 40,599,000 86.9 92.2 FF eee 
| > pa aencae se sopepeapaep MOF g treo) 86) 820 80S «BRT 
Pe RRs Co pS Medy : : 4 J : } 
Hay iliac: ig ele ee aco ahelcing ee igs an akan ae 90.3 87.8 *87.6 88.4 
I ga wts ext isis tanh cheat Spain cc a has atilleaeaiec anal + ¥ "tT 1 4 85.2 
I cee Sori TB coh he Fe page Me d ° 5. oeue 
ahaa epee ate ae AOE oie eH 554 75.9 60.8 _... 
*Eight-year average. 
The estimated yields indicated by the condition of crops on June 1 1916 
and final yields in preceding years, for comparison, follow: 
-Yield per Acre- Total Production Price 
1915. 1910- in thousand of bushels. per bush. 
Final 1914 1915 1910- June l 
al916. Est. Avge. Final, 1914 1916. 
Crop— Bush, Bush. Bush. al916. Estimate. Average. Cents. 
Winter wheat.-_..--.--- 14.2 16.2 163 469,000 655,045 es 
Spring wheat---_-.-.-.-.-.- 13.8 18.3 12.5 246,000 357,000 233,000 ---- 
All wheat. -.-....------ 14.1 16.9 148 715,000 1,012,000 728,000 100.0 
WAS Glia awk tee a 30.9 37.8 30.5 1,255,000 1,540,000 1,158,000 42.1 
racer io Give cco aia aes dias 24.4 32.0 24.6 189,000 237,000 186,000 59.6 
Gbidawecesctsducisd 16.0 17.2 16.3 44,000 49,000 38,000 83.8 
MD ins cc Suid ght bain twas sown b72,000 077,000 066,000 c$2.98 
PEE Gi scnetnencoun. woe 5 Heyl ERs | 42,000 64,000 44,000 -.-.. 
a Interpreted from condition reports. 06 Barrels. c Price per barrel May 15. 


Details for wheat in principal States follow: 
WINTER WHEAT. 





Forecast -—Final Estimaie— Price 
—Condition— 1916 from Five-Year Per 
Junel Junel dJunel Aver. Bush. 
1916. 10-yr.Av. Cond’n. 1915. 1910-14. June 1. 
State— % % *Bushels—————__ 1916. 
Se &9 89 7,843 9,750 7,080 108 
Pennsylvania .__...__.- 90 89 24,412 605 21,726 104 
, S ge eeae 87 89 10,301 10,272 10,029 106 
, EET SES 88 89 17,149 16,974 9,815 112 
North Carolina_-....-.- 83 89 9,811 10,355 6,637 128 
ST isobicniias css cglaioedcame ob eal 67 81 19,958 40,194 30,413 108 
DE wcccuecnunaneet 60 79 18,474 47,300 32,528 105 
| RESET IE RAE OCS: 53 78 16,628 53,200 35,323 102 
DE. oncccadeamace 77 81 12,014 20,448 114,478 107 
vt clebeunteeudddes 75 89 6.250 10,965 7,613 94 
ID i cc asietsnvcen ttc aie teow ore 58 79 19,453 34,108 33,747 104 
pO EE eae 89 83 62,732 66,618 »284 90 
Nt i ieite be tess talk owe eae 70 74 100,514 105,938 93,555 95 
SS... a dink gamaiig™ 72 84 9,631 9,900 9,797 113 
Tennessee __.__...-.-.-. 80 87 9,286 9,030 8,647 116 
I ia ith itd on heighyhcs web hi'ch ae 58 78 9.618 22,862 11,164 106 
Oklahoma --.-.....----- 58 76 27.255 36,540 24,018 95 
I ccnp ewaean bead 70 a93 9,744 18,225 9,198 94 
GND 5s Savi ccauvedus 84 ago 6,901 8,060 4,384 90 
ED ek. arias tad dbin ck even 84 a94 5,482 6,125 3,948 90 
I co icacns Wns tevin asa oie 83 94 8,451 11,310 9,151 82 
Washington. _.....-_-_- 75 94 14,574 30,636 25,534 84 
BR sth ienish nesta eranogual 85 94 354 16,200 13,627 87 
SRE ECR 68 79 4,377 7,040 7,166 
United States.......- 73.2 82.4 469,066 655,045 494,654 ---- 





*In thousands—000's omitted. a Seven-year average. 


For other tables usually given here, see page 2143. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 




















Untied | | Untied | 
Kingdom. | Continent.| Total. | Kingdom. | Conttnent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
ee BOT pacaschel Lavecnit CE ccenccasl seannape 14,433,000 
BE SE BOON D cddgonahh uueeney {63,400,000, -.....--| -.------ 12,198,000 
June § 1916..! -.......] ........ $1,000,000, ........| ......-. 13,583,000 
June 6 1914__ 22,248,000/22,976,000 45,224,000. 4,616,000. 9,503,000, 14,119,000 
The visible supply of grain, comprising the stocks in 


granary at princi points of accumulation at lake and 
seaboard ports June 3, 1916 was as follows: 





’ ° Oats, Rye, Barley, 

Untied States— bush. dush. bush. bush. h. 
SE Rei eccddtdmiew ncaa 1,957,000 567,000 689 ,000 57,000 836,000 
ch eeuk oUwddn bimded 69 ,000 9,000 34,000 18,000 26,000 
Philadelphia ...........-.- 880,000 177,000 340,000 100,000 152,000 
NLS isu wmbaabed ae 1,046,000 646,000 2,022,000 306,000 386,000 
Newport News........... 68 ,000 46,000 510,000 ae. cicees 
New Orileans............. 1,551,000 155,000 Dee: agen 22 ,000 
CE Cnitcmsbocnanes 1,346,000 ee > ae | aang k, eneame 
<6. cekanhchneienée 1,395,000 286,000 584,000 See Gawens 
WE a. ls cknoseuncey 774,000 192,000 127,000 ee i cea 
SRC Cabins ccdeendues 321,000 167,000 355,000 | Eee 
CED oh ht in, ance a geet 6,201,000 7,615,000 6,890,000 70,000 251,000 
ef ic ppnecanéihea i- waiaee ENR OS RR ga i eas tec = te Pa 
Milwaukee-_-..........-.-- 56,000 219,000 498 ,000 24,000 116,000 
Rn dai Oi a Rial eel 9.408 BO) «  neccse 338,000 21,000 140,000 
Minneapolis. ...........-.- 9,134,000 38,000 1,784,000 ,000 136,000 
he nv ccna Dan wm aia eeiae 1,666,000 109,000 243 ,000 7,000 20,000 
ere 6,228,000 3,278,000 351,000 CUaee ..ccsens 
a NRT ig Sa 18,000 21,000 ae colece  sabema 
pS a ee 269,000 444,000 gee eae ie = ot 
LSE btn white omantios 1,573,000 392 ,000 543,000 7,000 20,000 
Be RS ce: teegeas 50,000 MeO ‘sdenee 
Total June 3 1916__.-_-- 44,463,000 14,505,000 16,192,000 951,000 2,105,000 
Total May 27 1916_..__. 44,811,000 15,766,000 14,774,000 999, 2,139,000 
Total June 5 1915__-.--_- 18,185,000 11,053,000 11,386,000 280,000 1,166,000 
Total June 6 1914__._.- 27,537,000 5,559,000 7,719,000 417,000 1,544,000 
Note.—Bonded grain not included above: Wheat, 2,679,000 bushels at New York; 
353,000 Baltimore, 387,000 Philadelphia, 484,000 Boston, 826,000 Duluth, 4,669,- 








,000, it 59,000 in 1915. 
Canadian— 
Montreal .........----.-- 2,330,000 146,000 3,027,000 63,000 393,000 
Ft. William & Pt. Arthur..13,183,000  -...-.. See cimeota” Seabue 
Other Canadian*_-......- 10,331,000 = -__... 6,406,000 -...-.  ------ 
Total June 3 1916*_._.- 25,852,000 146,000 13,262,000 63,000 393,000 
Total May 27 1916*__.-- 27,653,000 99,000 13,590,000 66,000 37,000 
Total June 5 1915._---- 7,059 ,000 79,000 4,317,000 11,000 147,000 
Total June 6 1914..-.-- 12,069 ,000 4,000 9,782,000 1,000 1,093,000 
Sum: : 
BEoabaccancunsees= 44,463, 14,505,000 16,192,000 951,000 2,105,000 
RE ear 25,852 ,000 146,000 13,262,000 63,000 393,000 
PD. . ital xn or vetnacan 70,315,000 14,651,000 29,454,000 1,014,000 2,498,000 
Total May 27 1916.._.-- 72,464,000 15,865,000 28,364,000 1,065,000 2,176,000 
Total June 5 1915..-.-.-- 25,244,000 11,132,000 15,703,000 291,000 1,313,000 
Total June 6 1914..-..- 39,606,000 5,563,000 17,501,000 418,000 2,637,000 


*Including Canadian at Buffalo and Duluth. 








—<————I—_ oo ————————_—_—_—_—_—_—_—_—_ 


THE DRY GOODS TRADE 
New York, Friday Night, June 9 1916. 
Primary cotton goods markets continue quiet, with few 
contracts closed for forward shipment. It is generally be- 
lieved that buyers will not enter the market on an extensive 
scale until there is a recession in prices, as they have covered 
their requirements pretty thoroughly for the remainder of 
the year. On the other hand, manufacturers are not in- 
clined to close business except at full prices, and having a 
large volume of orders on their books, a quiet period is looked 
for. Although there was considerable talk during the week 
of a downward revision of staple goods values, so far no 
changes have been made. Complaints of the backwardness 
of deliveries are numerous and many mills find that they 
have oversold their production, while a lack of skilled labor 
prevents them from keeping up a full scale of o tions. 
The v-oolen and worsted trade is slack, owing to the failure 
of the labor situation to improve. Several cloak and - 
ment manufacturers have reopened their shops, but the labor 
union is refusing to permit operatives to return. The em- 
ployers are willing to consider all demands excepting the 
recognition of the union, and they are determined to run 
their places upon the open shop basis. A large number of 
operatives are reported to be showing a strong disposition 
to return and it is believed that a settlement will be reached 
in the nearfuture. In the meantime large shipments of piece 
goods are held up which mills would like to dispose of in or- 
der to give attention to the new spring 1917 season. Jobbing 
circles have been active during the week receiving calls 
from all sections of the country for supplies of seasonable 
goods. Urgent requests are being made for the shipment of 
orders long overdue, and retailers are refusing to consider 
new business until their old orders are filled. The move- 
ment of cotton dress goods is heavy, despite poor weather 
conditions. Retailers look for a large business in cotton 
dress fabrics during the current summer, owing to the scarcity 
and high prices of silks and linens. Exports of cotton goods 
are slowing up, as few manufacturers are able to comply with 
shipping specifications. Demand from markets diverted to 
this country by the war continues heavy. While the agents 
handling these orders refuse to discuss the amount of business 
done, export statistics have shown it to be heavy. Many 
manufacturers are loaded up with this business and cannot 
accept more contractseither for xpos or domestic delivery. 
DOMESTIC COTTON GOODS.—Staple cottons are 
quiet but firm, the high prices asked having 
mand. Buyers are now more interested in securing goods 
due them under old contracts than they are in placing new 
business. Selling agents report some attractive offers of 
business for distant delivery at concessions from current 
prices, but that they are not meeting with favor. Most 
staples are heavily sold, with deliveries running several weeks 
behind, and until the manufacturers and jobbers can catch 
up with delivery dates there is not likely to be much new busi- 
ness enco . Large shipments of cotton wash dress 
fabrics are going out to all sections of the country, but buy- 
ers complain that the goods are slow in coming to hand, as 
they are held up in transit by freight congestion. In some 
cases special shipments which were urgently needed have 
gone forward by express. Brown and bleached goods are 
— and firm, with little new business offered. Coarse 
eetings are in demand from bag makers, but mills have 
booked about all they can handle. Print cloths are quiet, 
with buyers bidding for late contracts at- concessions, but 
without success. emand from printers and converters is 
restricted through lack of dyes. ray goods, 38-inch 6c. 
WOOLEN GOODS.—The woolen and worsted trade con- 
tinues unsettled by labor troubles in the garment depart- 
ments. Mills and commission houses are unable to give 
their attention to the new spring season until the shipments 
of fall and winter piece goods are off their hands. Reorders 
for fall and winter under present circumstances are very light, 
——— it is believed that all goods under order will be taken 
when the labor situation improves. Jobbers are still receiv- 
ing a fair call for piece goods from retailers who are anxious 
to cover their fall and winter requirements early in antici- 
pation of high prices. In men’s wear some requests for can- 
cellations of fall goods are veing received from buyers who 
overbought early in the season. Selling agents, however, 
refuse to grant the — and are warning these buyers 
that they are likely to fall into discredit with the mills. Some 
business in serges for spring 1917 has been closed by mills 
pase a few looms about to become idle, but no movement 
toward a general opening of the season is yet evident. 
FOREIGN DRY GOODS.—Conditions in the linen trade 
show no signs of improvement, and as imports continue to 
decline, both importers and distributors take a very gloomy 
view of the future. Advices from foreign manufacturers 
state that the labor situation is becoming more acute and that 
their capacity for production is steadily declining, both 
through lack of labor and raw materials. This state of af- 
fairs is giving rise to much talk about the possibilities of 
flax raising and linen manufacture in the United States, and 
the present is considered an opportune time to launch the 
industry in this country. The distribution of substitute 
goods is very heavy and most all household requirements are 
now being filled with such lines. Linen dress goods are be- 
ing offered in limited quantity only and the prices asked are 
so high that the average consumer is turning to other fabrics. 
Burlaps continue quiet with the undertone steady. Light 
weights are quoted at 6.85c. and heavy weights at 8.50c. nom. 
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News Items. 


Boise, Idaho.— Mayor and Councilman Recalled.—Mayor 
Jeremiah Robinson and Councilman Albert V. Eichelberger 
were recalled by the voters at an election held on June 2. 
The main complaint against these officials was, it is stated, 
the unreasonable enforcement of certain laws. They were 
succeeded by Samuel H. Hays and William D. Stevens, 
respectively. 


Iowa (State of).—Woman Suffrage Reported Rejected.— 
Reports state that the proposed constitutional amendment 
providing for woman suffrage and submitted to the voters at 
the primary election on June 5, was defeated. It is said that 
up to June 7, ninety-four counties of the ninety-nine in the 
State, returned a vote of 139,253 “‘for” to 144,996 “‘against.”’ 
—V. 102, p. 1553. 


Massachusetts (State of).—Legislature Prorogued.—The 
Legislature of this State was prorogued at 7 p. m. June 2 
after being in session since Jan. 5. 


Montclair, N. J.—Commission Form of Government Adop- 
ted.—The voters at an election held June 6 adopted the 
commission government plan by a vote of 1,151 to 889. 


Mount Vernon, Mo.—Eleciric Light Bonds Invalid.—The 
$8,500 electric-light-plant construction bonds awarded on 
March 7 to Prescott & Snider of Kansas City as 5s—V. 102, 
p. 1097—are invalid by reason of the refusal of the State 
Auditor to register the same. The City Attorney writes us 
under date of June 6 that, 

This was caused by the fact that the issue was based on the 1914 assess- 
ment, the Auditor holding that the 1913 assessment was the one on which 
the issue should be based, and this bees insufficient in amount, the bonds 
failed of registration. It is the intention of the City Council to submit 
another election as soon as the 1914 assessment will be accepted, which is 
understood to be some time in September, after the adjournment of the 
State Board of Equalization. 
ee n 

Newfoundland (P. O. St. Johns).—Loan Proposed.— 
It is stated that a loan of $5,000,000 at 5% int. isbeing 
considered. Due in 5 and 10 years. mae 


pe ES ee) 
Pittsburgh, Pa.——‘‘English Act’? Cases Affirmed.—On 
May 22 the State Supreme Court affirmed on the opinions 
of the Court below the decisions in the cases of Robert A. 
Troop vs. City of Pittsburgh and Joseph F. Moore vs. City 
of Pittsburgh, suits brought to test the validity of the so- 
called English Acts of 1915. The statutes in question pro- 
vide that the debt incurred by municipalities annexed to 
or consolidated with a city under certain general Acts of 
1903 and 1906 shall be paid by such enlarged city, and that 
all taxes hereafter levied shall be uniform throughout the 
enlarged city. Under these Acts of 1903 and 1906 the City 
of Allegheny and the Boroughs of Sheraden, West Liberty, 
Esplen, Beechview, Elliott and Montooth were consolidated 
with or annexed to the City of Pittsburgh, and by the terms 
of the Acts each of these constituent units continued to have 
an artificial existence for the purpose of paying its own pre- 
existing ype re pon vy poe te separate - 2 was levied in oe 
territory of eacb unit for the purpose of paying its own old 
debt. The effect of the English Acts is to put an end to this 
artificial existence, make “Greater Pittsburgh” liable for the 
entire indebtedness of the former municipalities, and make 
the tax rate for the payment of indebtedness uniform in the 
new city. The Courts held, in the cases above referred to, 
that the English Acts are constitutional, and that in ascer- 
taining the capacity of the enlarged city to incur further 
“Councilmanic” indebtedness (i. e., debt incurred without 
the assent of the electors, which is limited to 2% of the as- 
sessed valuation), the “electoral” debt of the former munici- 
palities (i. e., incurred with the assent of the electors of those 
municipalities) should be considered as ‘‘electoral’”’ rather 
than as “Councilmanic” debt of the enlarged city. 


St. Clair County (P. O. Osceola), Mo.—To Vote on 
Proposed Plan to Liquidate Old Debt of County.—The proposed 
plan, authorized by Judge Van Valkenburg of the Federal 














Court, to liquidate the old debt of this county, will be sub- 
mitted to the voters at an election to be held July 20. See 
“Chronicle” of April 29, page 1643. 


Southern Storm Causes Large Loss of Life and Heavy 
Property Damage.—Five States—Arkansas, Illinois, Mis- 
sissippi, Missouri and Tennessee—were swept by tornadoes 
on June 5, causing, according to reports, a loss of life of over 
150. Up to June 7 126 deaths had been reported, with a 
number of other persons still missing and probably dead. 
Several hundred others were injured, some so seriously that 
they may die. The number of dead reported in each of the 
States affected is: Arkansas, 76; Illinois, 1; Mississippi, 15; 
Missouri, 30, and Tennessee, 4, with a possibility of being 
increased to over 30, as it is estimated that at least that 
number were lost on account of the sinking of the Mississippi 
River packet ‘‘Eleonore,” which overturned about 12 miles 
above Memphis. 


Bond Calls and Redemptions. 


Austin, Tex.—Bond Call.—Notice is given that this city 
will redeem certain of its bonds dated July 1 1901 and matur- 
ing July 1 1931, but subject to call on any interest-payment 
date, and known as ‘Refunding Bonds,” on July 1 1916, at 
par and accrued interest to such date, upon presentation at 
the National City Bank in the City of New York. Such 
bonds so drawn for redemption shall after the first day of 
July, 1916, cease to bear ioterest. 

Oklahoma, State of.— Warrant Call.—Call has been made 
for the payment of General Revenue Warrants, Series for 
fiseal year ending June 30 1916, to and including warrant 
No. 31,900. Int. will cease on and after June 12 1916. 








Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—TOND SALE.—On May 29 
an issue of $5,330 4% % road bonds was awarded to the Bank of Geneva 
at par, it is reported. 


AITKEN COUNTY (P. O. Aitken), Minn.—BOND SALE.—The 
Minnesota Loan & Trust Co. and the Minneapolis Trust Co. of Minne- 
apolis were awarded on May 2 about $50,000 544% Ditch No. 24 constr. 
bonds at pe Denom. $1,000. Int. semi-annual. Due one-fifteenth 
yearly beginning 6 years from date of issue. 


ALBANY SCHOOL DISTRICT (P. O. Berkeley), Alameda County, 
Calif.—BOND ELECTION .—This district, according to reports, is voting 
to-day (June 3) on the question of issuing $75,C00 school bonds. 


ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria) 
Rapides Parish, La.—BOND OFFERING .—Proposals will be received 
until 12 m. June 15 by D. B. Showalter, Su reas. of Parish School 
Board, for the $20,000 5% site-purchase, building and equipment bonds 
voted May 2. enom. $500. ate June 1 1916. Int. ann., June l, at 
the School Treas. office. Due on June 1 as follows: $1,000 1917, 1918, 
1919, 1920, 1921; $1,500 1922, 1923, 1924, 1925, 1926, 1927, 1928: $2,000 
1929 and 1930 and $500 1931. Bonded debt, including this issue, $157,000. 
No floating debt. Assessed val. 1915, $4,000,713; true value, $12,000,000. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING .—Proposals will be considered until 10 a. m. July 3 by Angus Ireland, 
Clerk to Co. Commrs., for the folowing 274 % coupon bonds: 
$30,000 road bonds. Denom. $500. ate May 1 1916. Due $10,006 

May 1 1917, 1918 and 1919. This issue is exempt from State, 


county and municipal taxation. a 
15,000 court-house bonds. Denom. $100, $500 or $1,000, purchaser's 
option. Date July 1 1916. Due $3,000 yearly on July 1 from 


1927 to 1931 incl. This issue is free from county and municipal 

taxation in this coma. 
Int. semi-ann. Cert. check for 5% of amount of bid is required with 
any bid for more than $1,000. Bonded debt incl. all issues authorized 
3 A manent of 1916 $280,000. No floating debt. Assessable basis 


ALLIANCE, Stark County Ohio.—BOND OFFERING.—Chas. O. 
Silver, City Aud., will receive b ds until June 20 for the follo 5% bonds: 
$14,123 street city’s portion bonds. Denom. 28 for $500, 1 for $123. Date 

June 15 1916. Due $3,000 yearly on June 15 from 1936 to 1939 
incl. and $2,123 June 15 1940. 
5,000 street-impt. bonds. Denom. $500. Date May 15 1916. Due 
1,000 yearly on May 15 from 1936 to 1940 incl. 
4,900 assess. bonds. Denom. 5 for $500, 5 for 0. Date June 15 
1916. Due $980 yearly on Sept. 1 from 1917 to 1921 incl. ? 

Prin. and semi-ann. int. payable at office of Sinking Fund Trustees. 
Cert. check on a solvent national or State bank for 3% of bonds bid for, 
payable to the City Treas., required. Bids must be made on forms fur- 
nished by the ey Aud. Successful bidders must furnish at own expense 
the necessary blank bonds. City reserves the right to issue a lesser amount 
of bonds than herein specified, based upon the contractor's bid. 


ALVA SCHOOL DISTRICT (P. O. Alva), Woods County, Okla.— 
BOND ELECTION PROPOSED.—It is reported that petitions have been 
circulated ootting for an election to vote on the question of issuing $65,000 
high-school-building bonds. 


AMEDEE SCHOOL DISTRICT, Lassen County, Calif.—BOND OF- 
FERING.—Sealed bids will be received until 12 m. July 1 by Geo. E. 
Bassett, Clerk of Board of County Supervisors (P. O. Susanville), for 
$1,500 6% school bonds. Denom. $1,500. Int. J. & J. Due $150 
yearly for ten years. 


ALLEGHENY COUNTY ?: O. Pittsburgh), Pa.— BOND OFFERING. 
—Reports state that bids will be considered until June 12 by the County 
Treasurer for $406 000 bridge, $990,000 road, $80,000 Juvenile Building 
and $750,000 building 4% semi-annual bonds. 


AMITY SPECIAL SCHOOL DISTRICT NO. 9 (P. O. Deer Park), 
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 7:30 p. m. June 15 by Chas. W. Mittendorf, Clerk of Bd. of 
Ed., for $12,000 44% school-impt. bonds. Auth. Secs. 7625, 7626 and 
7627, Gen. Code. enom. 16 for $500, 16 for $250. Date July 1 1916. 
Prin. and semi-ann. int.—J. & eo ry le at First Nat. Bank, Norwood. 
Due $750 yearly on July 1 from 1917 to 1932incl. Cert. check for 10% of 
bonds pia for, payable to the above clerk, required. These bonds were 
vo D - 


MT hg ey ee Ee 
e County, — — 
June 13, it is mates, to vote on the question of issuing $35,000 school bonds. 


pANDERSON COUNTY (P. 0. Palestine), Tex.—BOND ELECTION 
it and $76 000 Neches Dict. cook ienot, bonds will be submitted to 


ston Dist. and $75,000 Neches D 
a vote in the near future. 


ANSONIA, Darke County, Ohio.—BOND OFFERING.—Pro: 
will be received until 12 m. June 12 by Hilton R. Millette, Vil. Clerk, for 
2.GO015 7 3-yr. aver. coup. fire-engine-p .bonds. Auth. Sec. 3939, 5 
ode. enom. 4 for $500, 1 for . Date May 311916. Int.M.&N. 
at the Vil. Clerk’s office. Due $500 yearly on May 31 from 1917 to 1920 
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mel. and $600 May dt 1921. Purchaser to pa - accrued interest. No de- 
posit required he vere has no indebtedness. Sinking fund $302. 
Assess. val. about $980, 


ARKANSAS CITY, Cowley County, Kan.—BOND ELECTION .— 
According to reports the question of issuing $6 ),000 city-building and con- 
vention-hall-erection bonds will be submitted to a vote on June 12. 


ASHLAND, Ashland County, ue —BOND OFFERING.—Proposals 
will be Poe ed until 12 m. June 24 by Earl Fox, Director of Finance, for 
,000 5% -5-year average fire-apparatus bonds. Auth. Sec. 3939 Gen. 
ode. Tecsex $500. ate July 1 1916. Int. ann. on Mar. 1 Due 
500 3 yearly on Mar. 1 from 1919 to 1924, incl. Cert. check for 5% of 
ds bid for, payable to the ‘“‘City of Ashland,’ * required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser 
to pay accru interest. 
onded debt May 1 1916, incl. this issue, $214,080; floatin ng debt, $6,350; 
sat sir ab $2,554; assess. val. 1916, $11,055,550; total tax rate per 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERIN 
Proposals will be received until 12 m. June 21 by F. L. Conder, Secretary- 
1000. i for $72,000 5% 12-year average ae | bonds. Denom. 

1,000. Date July 1 1916. Principal and semi-annual interest (J. J.) 
payable in New York Cit Due $3,000 yearly Jan. 1 from 1917 to 196 
usive. The Roads. id ‘be hy repared under the supervision of the U. 
Mtge. & Trust Co o will certify as to the genuineness of the 

atures of city officiate and od the city seal. The legality of the bonds 

1 be examined by Caldwell & Masslich, N. Y., and the purchaser will 


be furnished, without charge, the opinion ‘of said ateenes approvin, 7 
) see of the bonds. Bids are desired on blank forms, which will b 


ed by he a 
July 11916in N 
required. 
ASHLAND COUNTY (P. O. Ashland), Ohio.—-BOND OF FERING.— 


Proposals will be received until i2 m. July 10 by the Board of County Com- 
missioners, H. R. McGuire, Clerk, for $100,000 5% road-impt. bonds. 


Purchasers must accept delivery of the bonds i 


. City. Certified check on a reputable bank for $1,500 


Auth. Sec. 1223, Gocere Code. Denom. $1.000. Date Sept. 1 1916. 
Int. M. & S. Due $12,000 each six months from Mar. 1 1918 to Sept. 1 
1920 and $14,000 Rai 1 1921 and Sept. 1 1921. oe er a to pay ac- 


crued int. “ert. check or draft for $500, payable to H. Westover, 
County Auditor, required. Bonds to be paid for within ten pctS from date 
of notice of acceptance of bid. 


ASTON TOWNSHIP SCHOOL DISTRICT, Delaware County, y ea — 
BOND eran ty ina ek Ts will be received until June 17 by A. 8. 
ee (P. O. Media . No. 2) for $20,000 414 % tax-free school 


ATHENS, Clarke County, Ga.—DESCRIPTION OF BONDS.—The 
40,000 serial water-works-ext. bonds aparece. on May 18 to the National 
ank of Athens at 102.25 and geeraving ba ds (V. 102, 2096) bear int. 

oe the rate of 4% % and in the denom $1, 000. Date uly 11916. Int. 


asin SCHOOL DISTRICT (P. O. Baker), Fallon Count sit. 
—BONDS VOTED.—The question of issuing $12,000 building Sones tates 
it is stated, by a vote of 92 to 9 at an election held Poy 24. 


BALTIMORE, Md.—STOCK OFFERING.—Proposals will be received 
until 12 m. June 19 by Richard Gwinn, City Register, for the following 
4% reg. stock, aggregating $2,303,400: 
$500,000 annex-impt. loan, maturing Aug. 1 1951. 

500,000 paving loan, maturing Aug. 1 1951. 

200,000 water loan. Due Dec. 1 — 

275,000 conduit loan redeemable Aug. 1 1962. 
298,900 dock-impt. loan, due Mar. 1 sgt ® 
225,300 sew aang impt. loan, due Aug. 1 1961 
304,200 school house loan, maturing Mar. 1 1961. 

The last three loans will be sold out of the Sinking Fund and will not in- 
crease the public debt. 


Int. semi-ann. Cert. check, cash or a certificate of deposit on a clearing 
house bank for 2% of stock bid for, payable to the ‘‘Mayor and City Coun- 
cil,’’ required, but no deposit by any one party need exceed the amount of 
2% of the entire amount offered for sale. For full and further Jcondition 
of sale see advertisement on a subsequent page of this Department. 


The official notice of this stock offering will be found among the advertise- 
ments elsewhere in this Department. 


BARBOURSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Barboursviile), Cabell County, W. if —BOND OFFERING.— Proposals 
will be received ‘until 12 m. June 20 by D. Blaine Shaw, Sec. of Bd. of Ed., 
for the $4,500 6% coupon school-impt. bonds voted May 13. Denom. $500. 
Date May 1 1916. rin. and annual int. payable at the First State Bank 
of Barboursville. Due May 1 1936, subject to call $500 May 1 1918, 1920, 
1922, 1924. 1926. 1928, 1930, 1932 and 1934. Cert. check for $300, pay- 
able to the Bd. of Ed., required. haser to pay accrued interest. 


BAY one. SCHOOL DISTRICT (P. O. Bay City), Bay County, 
Mich.—Bo. ELECTION.—Newspaper reports state that an election 
will be held x me 10 to vote on the question of issuing $500,000 school bonds. 


BENTON COUNTY SCHOOL DISTRICT NO. 29, Wash.—BOND 
OFFERING .—Proposals will be received until 11 a. m. June 10 by Earl R. 
Harper, County Treasurer (P. Prosser), for $12,000 10-20-yr. (opt.) 
coupon oe: and —— pment bonds. Date, day of issue or the 
ont day of some mont suit purchaser. Interest ‘(rate not to exceed 

8%} ayable annually 4 office of County Treasurer. Bonded a 

Warrants outstanding» $661,20. Assessed and equalized valua- 
a 1915, $420,815. 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERIN 


H. P. Smith, City Clerk, will receive proposals until 8 p. m. June 19 for. an 
issue of $25, 000 5% 15-year aver. street bonds, it is stated. 


BERLIN, Somerset County, Pa.—BONDS NOT YET ISSUED .— 
The Borough Treasurer writes under date of June 7 that the $8,000 4% 
coupon tax-free street- a” aad hee euthorined in September 1915 have 
not yet been issued. 101, p. 173 

BERRYTON aCe OE aetna P. O. eee. Shawneo 
County, Kan.—BOND ELECTION PROPOSED.—Accord 
an election will be ~~ partly to vote on the question of ao A $1 13.000 000 
high-school-building bo: 


BETHESDA Belmont Count 
ed us %0 b 


Ohio.—BOND OFFERING.—Bids 


3 "567 OF 8% 6-¥ear man : ‘cou nm er wt eA se vind = ath ade. 
iu apie ve 
Ste’ Sec. $01e Gen nae Denon. O 2 PT’ tor $67 07. Date 


June 1 1916. at, J. & D. at office S eine Due $500 
yearly on Dec. 1 from 1917 to 1925, incl $67 o7 Dec. 1 1926. One. 
check on an Ohio bank for 2% of amount of bid, payable to the Ray 
Bonds to be delivered and paid for baa 10 days time 
Purchaser to pay agerued interest. onded debt yay 3 eke: 
$9, debt $21, Bas 18. Gen 
fund, $523. Assess. val. 1916 $949, 280. Total tax rate per $1,000, $11 60. 
BIRMINGHAM, Ala.—BONDS VOTED.—Local papers state that pe 
election bag June'5 resulted in favor of ee questions of issu F500 00 
500,000 mensceee light-plan oonmrent on on 
Dublio-echool-construction and impt. 434% bonds.—V. 102, p. 3000 
BLAINE COUNTY SCHOOL DISTRICT NO. ‘7, TB pe —BOND 
SALE on Meany 2 000 6% 8-10-year opt. b’ ere awarded 
to : hinook at 102.25. Denom. $1, poate fone t 1916. 


BLOOMINGTON, Monroe County, Ind.—BOND SALE.—R 
state that the Bloomington Nat cones Bank was recently awarded an 

of $62,000 6% 10-year water bonds for $62,250, equal to 100.403. 
BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND OFFERING .— 
Pro will be received ante 10 a. m. June 15 by pas D. SLE ig 


re) ‘or $2' 5% cow 
Denom. $1, 00. Date $100 00,000" Jul 

Princi and semi-annual int.—J. & 
New York or Chi 


ya $10, 00s ag Bid a +S. 
© unty Trustee, required. 


eet 00,000 Jan 14 aa. 
1 ie and $1 Jan. 1 ASt7. 
.—payable at some Due ea grea nan 
ue each 000 
15,000 ta 25 and 30 sears nd 
,000, payable to the 
and furnished 


at ~ option of the 
Sander task 


cue banks abe ke be comsaane 





at the expense of the purchaser. These bonds were authorized by vote of 

1962 to 1690 at an election held Aug. 21 1915. Total debt, including this 

leon $615,000. Assess. val. 1915, $4,940,940; est. actual val. 15 to 20 
on. 


BOISE CITY, Ada County, Idaho.—BOND ELECTION.—An elec- 
tion will be held J June 13 to vote on the question of issuing $29,285 91 
10-20-year opt. coupon ence! Paving Impt. Dist. No. 22 street- improvement 
bonds, at not exceeding 6% int. ancy E. Robertson is City Clerk. 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND SALE.—On 
June 1 the $100,000 414% 5-29-year ser. road an bridge bonds—-V. 102, 
P; 2005—were awarded to Peemongnos & Mayer of Cincinnati at 100. 37. 

enom. $500 and $1,000. Date June 1 1916. 


BRAZORIA COUNTY (P. O. Angleton), Tex.— WARRANT SALE.— 
J. L. Arlitt of Austin recently purchased $6,202 6% 1-6-year serial warrants. 
Date May 10 1916 


BRISTOL, Bristol County, BR. I.—BONDS AUTHORIZED.—This 
town has been authorized by the Legislature to issue $25,000 bonds or notes 
for permanent highway improvements. 


BRISTOL COUNTY (P. O. New Bedford), Mass. —BOND OFFER- 
ING.—It is oO aa that bids will be received until 9 a. m. June 13 for an 
issue of $7,500 2 eae school bonds. Date June 15 1916. Due 
$1,000 yearly neck 17 to 1923 incl. and $500 in 1924. 


BROCKTON, Mass.—TEMPORARY LOAN.—On June 7 a loan of 
$200,000, dated "June 9 1916 and maturing Nov. 29 1916, was negotiated 
with Curtis & Sanger of Boston at 2.79% discount. 

Other bidders were: 

Discount. Discount. 


Farmers’ L. & Tr. Co., N. Y_ .8. pendiew & Co., Boston. -3.13% 
Blake Bros. & Co., Boston -_ a3, 05% anal ag McGaragle & Co. -. <3. ‘25% 
H. C. Grafton Jr., Boston___b3. 05% |Salomon Bros. & Hutzler__..3.33% 


a Plus $2 premium. 0b Plus 50 cents premium. 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Oak- 
wood), Paulding County, Ohio.—BOND_ OFFERING. erases 
(sealed or verbal) will be received until 2p. m. June 17 by W. A alters 





Clerk of Board of Education, for $27,000 5% 11-year aver. coup. school 
bonds. Auth. election held Apr. 25 and Secs. #035 to 7627 incl., Gen. Code. 
Denom. $1,350. Date June 25 1916. Int. & D. at Oakwood Deposit 


Bank. ue $1, 350 yearly on Dec. 15 from 1917 to 1936 incl. Cert. check 
on a Paulding County bank for 5% of bonds 2 upon, payable to the above 
Clerk, required. Purchaser to pay accrued interest. 


BRYAN, Williams County, Ohio.—BOND SALE. th oe June 5 the 
$5.000 5% 14-year aver. coup. sewer bonds—V. 10 2; 2006— were 
awarded, it is stated, to Stacy & Braun of Toledo for $5'134 73. equal to 
103.694, a basis of about 4. 65% 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—On June 3 the 
two issues of 5% coup. street-improvement, city’s portion, bonds, aggre- 
gating $57,920, were awarded to Breed, Elliott & Harrison of Cincinnati 
or $60,542 82—104.526—and int.—V. 102, p. 1915. The other bids were: 


Premiums Offered. 
47,000. 0,920 
Ohio National Bank, Columbus_-----....---.-------- $1,758 85 $226 25 
fe yt Lome oy ft Wa, SERRE ae: See ae 
Re = fe eer ec 188388 off 6b 
ayer, tO ss... dds ocbudmade J 
Cc enison & Co., Cleveland... ........- so.s-5-6 1,89410 277 37 
Sidney Spitzer & Co., ND boii. caiiuiiis Andina awneseuii 1,677 90 30 
Stacy & Braun, To i ea REC 2: PE RS BE 85521 265 49 
Provident Savings Bank & Trust Co., Cincinnati.... 1,795 40 291 56 
Bucyrus Oity Bank, Bucyrus... <5. 22 2 i eae 1,194 00 79 
First National Bank, | a ae ae ae A 00 30117 
New First National Bank, Columbus____-.--------- —— $2,429 29 
BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received until 


i a.m. June 16 by John F. co? war Comptroller, for the following 
464% reg. tax-free bonds—V. 


500 ere Coed” a $9, 9350 yearly on June 15 from 1917 


36,000 pastes Saldins bonds. Due $1,800 yearly on June 15 from 
917 to 1936 incl. 


150,000 trunk-sewer bonds. Due $3,000 yearly on June 15 from 1917 to 
n 


1966 incl. 
53,915 [ee Creek improvement bonds. Due $5,391 50 yearly on 
June 15 from 1917 to 1926 incl. 
108,000 ae soo ta bonds. Due $5,400 yearly on June 15 from 1917 
nel. 
600,000 pchoo + Donde. Due $20,000 yearly on June 15 from 1917 to 1946 
clusive 
6,000 police and fire-dept. bonds. Due June 15 1936. 
150,000 water bonds. Due June 15 1936. 
100,000 water refunding bonds. Due June 15 1941 
Denom. $1,000 or multi .- thereof. Date June is 1916. Principal and 
semi-annual interest—J. a he at office of City Comptroller, or 
at Hanover National Bank, a City. An unconditional certified check 
upon an incorporated bank or trust company for 2% of bonds bid for 
x able to City Comptroller, required. The favorable o option & of Caldwell 


asslich of N. Y. City, cert ng as to the legality of these bonds, will 
furnished purchaser. Bids must be unconditional. Bonded ‘debt 
May 10 1916, $38.263,773; water debt, included, 


$11,843,244; tctal oa- 
ing funds, $4, '325, 616, incl. $552,157 water sinking fund ssessed_ v 
tion of real estate 1915-16, $344, 357, 830; city tax rate per $1,000, $26 = 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND OFFERING: 
—Proposals will be received until 12 m. June 30 by Wm. Allen, County 
Judge, for $60,000 school and $40,000 bigh-school 5% tax-free bonds. 
Denon. $500. ‘Int. semi-annual. Due July 1 1941. Certified check for 
2% of amount bid, payable to the County Trustee, required. Bonded 
debt, including this issue, $456,000. Floating debt, "$3, 964. Assessed 
valuation, $6,424,822; est. val., $9,000,000. Taxrate (per $1,000), $23 50. 


CAMPBELL COUNTY (P. O. Rustburg), Va.—BOND OFFERING .— 
Sealed proposals will be received until 12 m. June 17 (date changed from 
June 5) by 8S. C. Goggin, Clerk Board of Supervisors, for $200, Brook- 
ville Magisterial District and $40,000 Seneca —— sterial District 44% 
coupon road-improvement bonds (V. 102, p. ). Denom. $100, or 
rT multiple thereof, as purchaser may desire. Date July 1 1916. Int. 

. & J. at the County Treasurer's office, in New York funds. Due July 1 
1050; optional after July 1 1936; alternate bids will be received for bonds 
to be issued to run for 34 years without the option of redemption. These 
bonds are non-taxable in this county for county or local purposes. Bonded 
debt, $94,000. Sinking fund, $8,000. A valuation 1915, $12,218,- 
296. Certified check for 2% of amount of bid, payable to the above Clerk, 
required. Purchaser must accept delivery of ‘ponds at the County Treas- 
urer’s office at 12 m. July 1 


CAMPBELL aCROOL DESTEIOT . O. Campbell), Santa Clara 
County, Calif.—BON. TED.—The qusenthase of issuing 
school- buil i iy Lala it is stated, by a vote of 232 to 79 at an 
election held May 20. 


CANTON, Stark County, Ohio.—BOND OFFERING .—Proposals will 
be received until 12 m. _June 26 by Sam E. Barr, City Auditor, for the 
py coupon bonds 
$50,000 44%  ate-eushe coupon bonds. Denom. $1,000. Due March 1 


25,000 44% % market youse and aptitortam refunding bonds. Denom. 
$1,000 Due March 1 1927. 


1,500 4 rg city-hall improvement coupon bonds. Due March 1 1925. 
18,700 street assessment bonds. enom. 18 for $1, oe. 1 for $700. 
Due $2,700 Vera 1 1918 and $2,000 yearly on Mareh 1 
from 1919 to sg usive 
17,500 5% street assessment bonds. Deusid. 17 for $1,000, 1 for $500. 
pa 65.500 March 1 1918 and $4,000 on March 1 1919 
26,500 4%% paper impcgrecnent. 8 peeion coupon bonds. Denom. 
r $1,000, Sito. Duc Merce t sone 
6,600 5% ae ccna rovement ‘citys portign coupon bonds. Denom. 
6 for $1, Due March 1 1921. 
12,700 5% strectiniprovement $700. Due portion coupon bonds. Denom. 
12 for $1,000, 1 for $7 Due March 1 1921. 
Date March 1 1916. Interest Cc ed check onja Canton 


bank for 5% of bonds bid for, Sayelie: to the City Treasurer, required. 
Bonds to be delivered and paid for within ten days fromtime o award. 
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Purchaser to pay accrued interest. A certified copy of the abstract showing 
the legality of the issue will be furnished purchaser. Successful bidder to 
print, at own expense, the necessary blank bonds, on special bond borders 
and coupon sheets, to be furnished by the city. 


CANTON TOWNSHIP (P. Canton), McPherson County, Kan. 
—BOND ELECTION PROPOSED: ‘—Reports state that petitions have been 
presented to the Board of County Commissioners ng for an election 
to vote on the question of issuing public library bonds. 


CAPE MAY COUNTY (P. O. Sea Isle City), N. J.—BOND SALE.— 
June 6 the three issues of 5% road bonds, ag: egregating $109,000 (V. 102, 
2096) were awarded to Geo. B. Gibbons & Co. of N. Y. at 109.968. 


CARLISLE, Nicholas County, Ky.—DESCRIPTION OF BONDS .— 
ae $15,000 5% school-building bonds, awarded at par on Ma - f 1 to the 
of Catlisle (V. 102, p. 1916) are in the denom. of $500 and 

ee May 1 1916. Int. M. & N. Due May 1 1936, subject to call at 
any interest-paying date on and after May 1 1926. 


CELINA, mereer County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. June 20 by J. M. Winter, Vil. Clerk, for gis: _ ) 5 70 
10-yr. coup. adie aan t. bonds. Auth. Sec. 3939, 

Denom. $1,000. Date April 11916. Int. A. & O. at Vil. eas “— 
April 1 1926. A cash deposit of $300 is required. Bonds to be elivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. ‘Total debt, incl. this issue, S354. 965; sinking funds, $6,680. 

Assess. val., $4,569, 760; total tax rate, $15 
(P. O. 


CHAMPAIGN COUNTY SCHOOL = NO. 116 

tll. BONDS VOTED.—The apace of issuing $19,000 5% 

school bonds carried by a vote of 289 to 171 at the election June 3. Due 

$2,000 yearly 1927 to 1934, inclusive, and $3,000 in 1935. C.B. Holmes 
is Secretary of the Board of Education. 

oO. 


CHARLESTON INDEPENDENT SGROOL DISTRICT (P. 
Charleston), Kanawha County, Va.—BOND ELECTION.—An 
coneen yt. be held shortly, it is stated, to vote = the question of issuing 

uilding bonds 


Mi CHARTIERS TOWNSHIP ap rth ry we igs poy! (P. O. Pittsburgh), 

heny County, Pa.—BOND SALE.—On May 31 an issue of $20, ogo 
rere school bonds was awarded “Ny Bray Singer & Co. of Pittsburgh 

Bencm $1,000. Date June 11916. Int.J.& D. Due serially from 1 26 


yf TOWNSHIP (P. O. Ogontz), Montgomery County. 
Pa.—BOND OFFERING.—Proposals will be received until 12 m. June 0 
b ~~ ee. ¢. Twp. Commrs., Harold C. Pike, Town Clerk, for an issue 
of $4 et 10-30-yr. optional tax-free ‘hi hway bonds. Denom. 
$1, $60: “Date, uly 11916. Int. . Cert. check for 10% of amount 
of bid, required haser to pay accrued int. 


CHEROKEE INDEPENDENT poet. pistaice (P. O. Chero- 
wee), Cherokee County, Iowa.—BOND E.—On May 29 the $20,000 
20-year tax-free ne Deg aa ecanbid srt bonds were awarded to 
the Cherokee State Bank at 101.425 and int. for 4%s. Denom. $1,000. 
Date June 1 1916. Int. semi-annual at the Dist. Treasurer’s office. 


CHICAGO, Ill.—BONDS VOTED.—The $3,750,000 lighting-plant 
none. gad $5,100,000 bridge bonds carried at the election June 5.—V. 102, 
Dp. : 


CHICO HIGH SCHOOL DISTRICT (P. O. Chico), Butte 
County, Cal.—BOND ELECTION.—The question of issuing $60, ,000 5% 
9 coupon building bonds “F be onhensbeed to a vote on June 1 Denom, 


000. nt ee oe tich Be me 96.000 yriy. from 1 to yearsincl. Chas. 
Camper is Clerk of H School Board. 


CHINO, San Bernardino County, Cal.—BOND SALE.—On May 15 


the two issues of 5% 20%-yr. (aver. ae coupon Ronde. # ting $128,- 
000 (V. 102, p. 1827) were awarded, it is stated, to R. oulton & Co. 
of Los * eae for $130,326, equal to 101.817. 

CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville) 
Pickaway County, Ohio.—BOND SALE.—On June 1 the $130,000 
474% Ry average coupon school bonds (V. 2, p. 2006) were 

, Roth & Co. of Cincinnati at 101.81 and interest, a basis 
oF pet °. ee Other bids were 
ee a? Gi Gane she 336 00| First Nat. Bank, Circleville.$131,560 


, Circlev. 132,026 27 Seasongood & Mayer, Cin__ 131/322 
ous & 9 oO 132,025 00| Prov. 8S. B. & Tr. Co.,Clev. 130,273 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. _ 
waukie), Ore.—BOND fA -—On May 17 the $20,000 5% 4 
(aver.) Building bonds ( 102, >. F cmaile were awarded, it is stat "te 
Morris Bros oe NY at 101.0 


Jol CLARK yh BA (P. O. aie. Ind.—BOND OFFERING.— 





ohn R. Scott, County Treasurer, will receive bids until 10 a. m. June 12 
or an issue of $9 100. 422 | 5 2-3-year Leverage Jeffersonville Twp. road- 
ee oe bonds. - $4 te May 1 1916. & N. 


Due $455 each six ort frase May 151 1917 to Nov. 15 1926, inclusive. 


CLARESVILLE, Montgomery County, Tenn.— DESCRIPTION OF 
BONDS.—The $14, "000 5% refunding bonds, awarded at 101.75 and int. 
on May 5 to the First National Bank of Clarksville «- 5%: Pp. 1827), are 
in the denom. of $500 and dated July 1 1916. Int. & J. Due uly 1 1 
1946, optional after July 1 1926. 


CLAY COUNTY (P. O. Brazil), Ind.— BOND OF FERING.—Proposals 
will be received until v :30 a. m. June 12 by Thos. W. Swin - County 
Treasurer, for $63,000 444% 1 fe average road bonds of Brazil T 
Denom. 120 for $500, 20 for $150. Date May 29 1916. Int. M. 

Due $3,150 each six months hem May 15 1917 to Nov. 15 1926, had 


CLAYTON, Union County, N. Mex.—BOND OFFERING.—Bids will 
be received on or before June 2 ’ by M. R. Jones, Village Clerk, for $55,000 
54% 19-20-year not: ) coupon water-works-system-improvement and ex- 
tension bonds. Denom. Date M 15 1916 ncipal and semi- 
annual interest, payable at the Hanover National Bank, New York. Bids 
must be unconditional. Bonds to be delivered and paid for within ten days 
after date of sale. An unconditional certified check for 10% of said bonds 
required. 


CLERMONT pt A (P. O. Batavia), Ohio.—BOND SALE.—On 
June 1 the $100,000 5% 5-year average highway-improvement bonds 
were awarded to the Provident Savings Bank & Trust Co. of Cincinnati at 
103.47 and interest, a basis of about 4.29%.—V. 102, p. 2006. 


CLEVELAND, Ohio.—DESCRIPTION OF BONDS.—The $500, “er 
public hall construction bonds ers by the Sinking Fund on May 
Ve 1, ym, 1827) are dated 1916 and bear 444% interest. 

ay 


AB. 3 COUNTY (P. O. Albany), Ky.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. June 13 by J. G. Sloan, Clerk 
County Court, for $50,000 5% road and bridge bonds. Date June 15 
1916. Pig and semi-annual interest payable at the Hanover National 
Bank ork. Due yearly on June 15 as follows: $5,000 1921; $1,000 
1922, "1053 and 1924; $1,500 from 1925 to 1931, inclusive; $2,000 from, 1932 

to 1937, inclusive, and $2,500 from 1938 to 1945, inclusive. 
cheele k for $1,000 requ ‘ 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND OFFERING. 
— The Board of Supervisors will offer for sale at 9 a. m. June 21 $396,000 
5% 1-10-year inter-county road bonds. Int. J. & J. Certified check for 
5% of amount bid required. 8. F. Carr is Clerk Board of County Super- 
visors. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

COLFAX SCHOOL DISTRICT (P. O. Colfax), Grant Parish, La.— 
BOND ELECTION PROPOSED.—Reports state that an election will be 
held shortly to vote on the question of issuing $6,500 building bonds. 

COLUMBIA SCROOL TOWNSHIP, Fayette Pounty Ind.—BOND 
OFFERING .—Bids be received until 2 bem. June 20 Y by Richard 
Rowe, Mari oO. Cqmmerevitie 4” F. D. No. 5) for $1,500 5% 


re 
ool bonds. Denom. $75. Int. perni-ann. D 
from June 20 1917 to Bee. 20 1926, in ue $75 each six months 


COOK COUNTY (P. Chicago), m. —BONDS DEFEATED.—The 
question of issuing the $2 000,000 jail’ bonds was defeated at the June 5 
@lection.—V. 102, p. 1737. 








COOS COUNTY (P. O. Coquille), Ore.—BOND_OFFERING.—Pro- 


St will be received until 2 p. m. July 5 by Robt. R. Watson, County 
lerk, for the $362,000 5% road-construction bonds authorized by vote of 
2,589 to 1,971 at the election held May 19 (V. 102, p. 2097). __Denom. $50 
or multiples thereof up to $1,000, at option of the bidder. | Interest semi- 

annually at the County Treasurer’s office, or fiscal mcy of Oregon, N. Y. 

City, at option of bidder. Due $36,200 yearly from 5 to 14 years, inclusive. 
Certified check on a reputable solvent bank for 5% of bonds bid for, pay- 
able to ‘‘Coos County,’’ required. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND SALE.—On 
June 5 the $25,000 5% 23-year aver. coupon Dist. No. 5 road bonds—V. 
102, p. 2097—were aw rarded to the Bank of Hazlehurst at 100.10. Other 


bids were: 
Provident Sav. Bank & Trust Co., Cincinnati------- {$25,000 for 
{ 25,882 50. for 54s 
Spitzer, Rorick & Co., Toledo. ...-..........-...-.- Fae 
erchants’ & Planters’ Bank, Hazlehurst------------ 
J. R. Sutherlin & Co., panaas LE kc ckinmnunawaan 
ton Nuveen & Co. , Chicag 


W. L. Slayton & Co., Toledo Ccictho ageonawenane 25,867 50 for 6s 
se i “Fuller & es * ae Rm eee eR 25,885 for 6s 
i anlam msde 25,501 for 6s 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 19 by Hugh Gamble, City Aud., 
for the following 444% Chestnut St. impt. bonds: 


$9,000 assess. bonds. Denom. $500. ue $500 Sept. 1 1917 and 1918 
and $1,000 yriy, on Sept. 1 from 1919 to 1926 incl. 
500 assess. bonds. 


Denom. $100. Due $100 yrly. on Sept. 1 from 1917 


3,000 street bonds. Denom. $500. Due $500 yrly. on Sept. 1 from 1917 
to 1920 incl. and $1, 3000 aay 1 1921. 

Date June 1 1916. Int. Cert. check on a Coshocton County 

bank for not less ae 10% - Thonds bid for, payable to the ‘“‘City of Co- 


shocton,’’ required. Fae i a elivered an id for within 10 days 
from time of award. aser a Pay accrued interest. 
ae eee ort St. Tammany Parish, La.—BONDS DEFEATED.— 


° = uestion of iss the 360-0 000 municipal water-works-system bonds 
wv: 102, p. 1827) failed to carry, it is stated, at the election held May 16. 
he vote was 113 “for” and 138 “against.” 


CRANSTON, Providence County, R. 
This city has been authorized by the 
school-addition bonds. 


CRAWFORD COUNTY (P. O. English), Fae. we, SALE.—On 
June 5 the $7, S50 4 4: % 5 2-3-year av road bo oy 102, p. 2087) 
were awarded to th etcher-A merican ational Bank ti) Indianapolis for 
$7,954, equal to 101. 324, a basis of about 4.22%, it is stated. 


ee COUNTY (P. O. G. Barton). BY: .—BONDS DEFEATED. 
—The proposition to issue the $185 beige bonds Lig 102, p. 
1737) failed to carry, it is reported, at the election held May 2 


CROOKSVILLE, Perry County, Ohio.— BOND ir, a taal 
s will be received until 12 m. a R by —. Mo Deaver, Vill 
lerk, for seven issues of 5% 5% rgd 820, $5 t assessment bon 
SS" $40 20 400, consisting of sia: “120, Ri 70, 6; 780, $7,350, $3,550. 
tots eS 


I.—BONDS AUTHORIZED.— 
ature to issue $40,000 serial high- 


nterest "payable 


@ part o ME oy EE yearly. Rd iste eR, 1926, inclusive. 

Gurtitied check for 10% of bonds bid, payable to the Village Treasurer, 

required. Bonds to be delivered and nd paid for = within ten days from time 
of. award. to pay accrued 


CROWLEY FOURTH WARD DRAINAGE DISTRICT (P. O. 
Crowley), Acadia Parish, La.—BONDS VOTED.—At a recent election 
pao de, question of es $30, 000 drainage-system bonds received a favorable 
vo reports 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALES.— 
Dispatches state that the $98,343 34 414% coupon road (county's share) 
bonds offered on May 20, were awarded to Field, Richards & Co. of Cin- 


Othe two issu —y ot 435% 0 bonds, ting $65,975, which 
e two “4 oO! aggregating w 
were offi 4 (Vv. Ce aie . 819) were ‘purchased during said month 


by J. 8. Bache 7 on 4, New York. it is stated. 


CUYAHOGA FALLS, Summit County, Ohio.— BOND OFFERING.— 

posals will be received until 12 m. June 19 by W. F. Williston, Vil. 
Clerk, for the following 5% street-impt. bonds: 

rtham Denom. 31 for $1,000, 1 for 


1,500 No npton Ave. assess. bonds. 
500. e $3,000 yearly on July 1 from 1917 to 1925 incl. and 
Brood ,500 July 1 1926. 
32,500 t. assess. bonds. Denom. 32 for $1,000, 1 for $500. 


e 060 yearly on July 1 from 1917 io 1925 incl. and $5,500 


28,500 ze then bonds. Denom. 28 for $1,000, 1 for $500. 
yearly on July 1 from 1917 to 1925 incl. and $1,500 ou 1 
Date Hae 


65 1916. Prin. ones semi-ann. P — J. & J.—payable at Cuya- 
hoga Falls Savs. Bank, Cuyasoge Falls ert. check on an Ohio bank and 
upon one other than the bidders, for 19% Cth bonds bid for, pa — to the 
1. Treas., required. Bonds to be delivered and paid for vithi 10 days 
from time of award. to pay accrued interest. 

CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas City). 
The $700,00 fnae Counties, Ark.— me ang Oh al OF Ban patna’ = 

e 000 % coupon Groinage-cyate stem-im: n nse y aw 
Wm ieee Co. - St. Louis and Spitzer. ao > Co. of To edo 
at par Ry 710 ) are in the denoms. of $1,000, $500 and $100 and 
dated Feb. 1 1916. o  * and semi-annual (F. & A. ) at the Hanover “ 
Bank, N. a8 St. > Laure tUnion Tr. Co., trustee. early on Aug 
follows: $10,000 from 1922 to 1926, incl $20,000 from. 927 to 1931- ind; $ 
$30,000 from 1932 to 1936, incl., and $40,000 from 1937 to 1946, incl 


DAVENPORT, Iowa.—DESCRIPTION OF BONDS.—We are aiedas 
by the Deputy City Treasurer that the $100,000 levee bonds recently 
awarded to Geo. M. Bechtel & Co. of Davenport = Ss par, be bear 4% interest 
and are dated June 1 1916. Denom. $1,000. - Due $5,000 
yearly on June 1 from 1927 to 1946, inclusive. _y"* 102, Dp. D918. 


DECATUR, Morgan County, Ala.—BOND ELECTION.—An election 
will be held June 15 to vote on the question of issuing $50,000 5% 20-year 
electric-light-plant bonds. 


DECATUR COUNTY (P. O. Grosneburg ‘ 
dune: 2 the $7,800 49% % on ney, bonds—V. 102, 
Cc. Erdman for equal to 101.237. 


Pig cays SouEst (P. °.. fiunele), 
May 29 issues of $2,200 and $3 
awarded to the Delaware Sousts’ ©. 
equal to 101.415, it is stated. 


DERBY, New Haven County, Conn.—BONDS NOT YET ISSUED. 
—The four issues of bonds,  8a8 ating $50. pee, which were voted April 1, 
have not yet been issued. 102. p 


Ind.—BOND SALE.—On 
p. 1916—were awarded to 


Ind. ae SALE.—On 
44% highway-impt. bonds were 
ank of Muncie for $5,679 25 


DESHLER, He County Ohio. fo OFFERING.—Bids wil be be 
received until 12 m. June 26 bona Hoskinson, Vil. Clerk, a ene $20,000 
444% coup. water and light nts voted May 10. Denom. Date 


Int. J. & e each six months as follows: $5NG Jun eA 
1917 to Dec. 1 1918 incl., $1, 000 Jase 1 1919 to Dec. 1 1924 incl., and $1,500 
June 1 1925 to Dec. 11926 incl. Cert. check for 5 5% of bonds bid for, paya- 
ble to the Vil. Treas., required. Bonds to be delivered and paid for wit 
10 days from time of award. Pu r to pay accrued interest. 


DODDRIDGE COUNTY (P. O. West Union), W. Va.—BOND 
ELTON. —The election to vote on the proposition to issue the $200,000 
powintey ellan District road bonds (V. 102, p. ) will be held June 13, it is 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND ELEC- 
TION.—The proposition to issue $30,000 bridge bonds will be submitted 
to a vote, 1t is stated, on June 14. 


DORCHESTER COUNTY (P. O. Cambridge), Md. —BOND SALE.— 
On June 6 the two issues of 4144 % bonds, aggregating $155,000 (V. 102, p. 
006) were awarded as follows: 
$120. 000 or bonds to Poe & Davies, Baltimore, Baltimore Trust Co. 
and J. mand © Getz, jointly vat 102.846. 
35,000 school bonds Baker, Watts & Nelson, Cook & Co. and 
Townsend Scott & Son. all of Baltimore, jointly, at 102.77. 
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The other bidders were: 
Alex. Brown & Sons, Balt_-..102.65 
Jenkins, Whedbee&Co.,Balt _ 102.639 
Harris, Forbes & Co., N. Y--102.341 
Strother, Brogden&Co.,Balt -101.64 

DUMAS SCHOOL DISTRICT (P. O. Dumas), Desha County, Ark.— 
BONDS AUTHORIZED.—Reports state that on June 2 the School Board 
authorized the issuance of school-building bonds. I. N. Moore is Secy. 

DUNELLEN, Middlesex County, N. J.—BOND OFFERING.—Propos- 
als will be received until 8 p. m. June 20 by Wm. P. Desring, Borough 
Clerk, for $45.000 44%% gold coupon (with privilege of registration) 
sewerage-system\ collecting bonds. Denom. $1,000. Date June 1 1916. 
Principal and semi-annual interest—J. & D.—payable at the First National 
Bank, Dunellen. Due $1,000 yearly on June 1 from 1917 to 1921, inclusive, 
and $2,000 yearly on June 1 from 1922 to 1941, inclusive. Certified check 
for 2% of bonds bid for, payable to the Borough Collector, required. 
Bonds to be delivered and paid for at office of U. 8S. Mtge. & Trust Co., 
New York, on or before 11 a. m. June 26, unless another date shall be 
mutually agreed upon. The above trust company will certify as to the 
genuineness of the signatures of the borough officials signing the bonds and 
the seal impressed thereon, and their validity will be approved by Hawkins, 
Delafield & Longfellow of New York, a duplicate original of whose opinion 
will be furnished purchaser. 

The official notice of this certificate offering will be found among the adver- 

isements elsewhere in this Department. 


EAST CHAIN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Fairm Martin County, Minn.—BOND ELECTION .—Re- 


Hambleton & Co., Balt_-_.-- 101.789 
Citizens Nat. Bank, Balt_--_-101.57 
J. 8. Wilson Jr. & Co., Balt_101.09 





mont) 
ports state that an election will be held June 15 to vote on the question 
of issuing $30,000 building bonds. 


EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. L. Hickey, City Auditor, will receive proposals 
until 1 p. m. June 27 for $15,000 5% fire-department bonds. 
Ordinance No. 964, passed May 29 1916. Denom. $1,000. Date June 1 
1916. Principal and semi-annual interest—J. & D.—payable at Guardian 
Savings & Trust Co., Cleveland. Due $3,000 on Dec. 1 in each of the 
years 918, 1920, 1922, 1924 and 1926. Purchaser to pay accrued interest. 
Certified check for 2% of amount of bonds bid for, payable to City Treas- 
urer, required. Bonds to be delivered within ten days from time of award. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—Bids will be received until 12 m. June 20 by James A. Kenney, City 
Aud., for $52,000 5% coup. street-impt. bonds. Denom. $1,000. Date 
May 11916. Int.M.&N. Due $5,000 yearly on May 1, beginning 1918. 
Cert. check for 5% of bonds bid for, payable to the ‘‘City of East Live fey 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued int. Bids must be unconditional. 

EDENTON SCHOOL DISTRICT (P. O. Edenton), Clermont 
County, Ohio.—BONDS VOTED.—The question of issuing $10,000 
school bonds at not exceeding 6% interest carried at the election June 5 by 
a vote of 37 to 36. Duein 22 years. These bonds will be offered for sale 
about July 1. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
following bids were received for the five issues of road bonds, aggregating 
$106,000, offered on June 5 (V. 102, 2. 2097): 

$3,000 $3,000 $35,800 $35,800 $28,400 


Authority , 


Elkhart Jackson Benton Clinton Clinton 

oo @ —_ Twp. TP. Ht 
Mitchel Charnley -.-_--- 3.068: 6) 3068 20 2. cnn ciuai® sb cena): simmeiaies 
Salem Bank, Goshen. -..3,043 25 3.043 25 ........ -.-..-.- 28,809 50 
Amer. Mtge. Guar. Co__3,030 00 3,030 00 36,158 00 36,158 28,684 
Flet-Amer. Nat. Bank_-3,035 00 3,035 00 36,290 00 36,303 00 28,785 00 
Merchants’ Nat. Bank_-3,033 75 3,033 75 36,327 25 36,327 25 28,817 25 
Mier & O60. ..2.04.-.< 3,025 00 3,025 00 36,175 00 36,175 00 28,700 00 
Breed, Elliott & Harrison3 ,038 00 3,038 00 36,285 00 36,285 00 28,801 00 
J: 2. wed & Geox 23.5.5: 3,032 00 3,032 00 36,321 00 36,268 00 28,757 00 
St. Joseph Valley Bank _3,039 00 3,039 00 36,265 40 36,265 40 28,769 20 
, we Be Rea ee) BO das cunde 


Reports state that Mitchell Charnley was awarded the above two issues, 
aggregating $6.000, and the remaining three issues aggregating $100,000, 
were awarded to the Merchants Nat. Bank. 


ELLIS COUNTY (P. O. Ennis), Tex.—BOND ELECTION .—An elec- 
tion will be held at Crisp, Bristol and Alsdorf on June 17, it is stated, to 
submit to a vote the proposition to issue $75,000 road bonds. 


ELTOPIA SCHOOL DISTRICT (P. O. Eltopia), Franklin County, 
Wash.—BONDS VO 


TED .—The question of issuing $10,000 building bonds 
carried, it 1s stated, at an election held May 13. 


FAIRPORT (P. O. Painesville), Lake County, Ohio.— BOND SALE. 
—On June 6 the $45,000 5% 5*<-year prarege coupon road bonds (V. 102, 
p. 2097) were awarded to Weil, Roth & Co. of Cincinnati for $45,805 
(101.788) and interest, a basis of about 4.64%. Other bids were: 

Otis & Co., Cleveland ___ $45,801 00) Breed, Elliott & Harrison, 

Seasongood & Mayer, Cin. 45,730 00) Cincinnati ---_-...--- $45,535 51 
Sidney Spitzer & Co.,Tol_ 45.625 50| Tillotson & Wolcott Co__ 45,535 50 
Hayden, Miller & Co.,Clev 45,619 00! Secur.S. B.& Tr. Co.,Tol. 45,364 50 
Stacy & Braun, Toledo__. 45,561 47| Spitzer, Rorick & Co.,Tol. 45,140 50 


FAYETTE, Fulton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. June 28 by C. D. Hause, Village Clerk, for 
$19,600 5% East Main St. paving bonds. Denom. (19) $1,000 and (1) 
$600. Date June 15 1916. Principal and semi-annual interest (M. & S.) 
at office of Sinking Fund Trustees. Due in ten annual installments begin- 
ning March 15 1918. Purchaser to pay accrued interest. Certified check 
for 5% of amount of bonds bid for, payable to the Village Clerk, required. 


FAYETTEVILLE, Brown County. Ohio.—BOND SALE.—On May 27 
the $1,500 5% 15-year serial coup. electric-light bonds dated June 1 1916 
—V. 102, p. 1917—-were awarded to the Fayetteville Bank at 103 and int. 
Other bids were : : % 

First Nat. Bk., Sardinia___$5,022 50| Davies-Bertram Co., Cin__$5,007 50 


FLORENCE COUNTY (P. O. Florence), So. Car.—BOND OFFER- 
ING.—Proposals will be received until 12 m. June 20 by Jas. B. McBride, 
Co. Super., for $35,000 30-year coupon county-jail bonds at not exceeding 
5% int. Denom. to suit purchaser. Date July 1 1916. Int. J. & J. 
Cert. cheek for $3,500, payable to the Co. Super., required. The county 
has no indebtedness. Assess. val. $8,750,000. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. June 24 by John Scott, Clerk 
of Board of County Commissioners, for $12,000 444 % 3-year average inter- 
county highway improvement bonds. Auth., Secs. 1223 et al., Gen. Code. 
Denom. $500. Date June 1 1916. Principal and semi-ann. interest— 
J. & D.—payable at office of County Treasurer. Due $2,500 zoare on 
June 1 from 1917 to 1920, incl., and $2,000 June 1 1921. Certified check 
(or cash) on a solvent national bank or trust company, for 1% of bonds bid 
upon, payable to Board of County Commissioners, required. Bonds will 
be y for delivery on day of sale. A complete transcript of all proceed- 
ings had in the issuance of these bonds will furnished successful bidder 
at time of award, and bids conditioned on the acceptance of bonds bid 
upon only upon the approval of said proceedings by the attorney of the 
bidder will be accepted and considered, and a reasonable length of time will 
be allowed purchaser for examination of same. Purch. to pay accrued int. 


BOND SALE.—On June 5 the $81,500 4%% 5-year aver. road-impt. 

bonds—V. 102, p. 1917—-were awarded to the New First Nat. Bank of 
Cosembas for $82,700 (101.472) and int., a basis of about 4.20%. Other 
bidders were: . 
E.H.Rollins & Sons,Chic.*$82,704 57 | Otis & Co., Cleveland _ - ..$82,511 00 
Seasongood & Mayer, Cin. 82,590 00/| Spitzer, Rorick&C Tol_ 82,406 50 
Ohio Nat. Bank, Solu. 82,526 76| Prov. 8S. B.& T.Co., Cinc. 82,274 25 
* This bid provided that bonds be delivered in Chicago. All bids pro- 
vided for payment of accrued interest. 


FRANKLIN COUNTY (P. O. Mount Vernon), Tex.—BOND ELEC- 
TION .—The proposition to issue $75,000 road bonds will be submitted 
to a vote, it is stated, at an election to be held in Road District No. 1 on 
June 16 





GARFIELD SCHOOL DISTRICT, Travis County, Tex.—BONDS 
DEFEATED.—The question of issuing $8,090 building bonds was defeated, 
—— rp at an election held May 27. The vote was 11 “for’’ and 29 

‘aga Se 


GARRISON, McLean County, No. Dak.—BONDS VOTED.—The 
question of issuing water-works and sewerage-system bonds carried, it is 
stated, at an election held May 8. 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND SALE.—On 
June 5 the $35,000 4% % 3-year aver. road bonds—V. 102, p. 2007—were 
awarded to Cummings, Prudden & Co. of Toledo at 100.66 and int., a basis 
of about 4.26%. Other bids were: 











Fifth-Third National Bank, Cincinnati_..__...._..-.--_----$35,185 50 
Seasongood & Mayer, Cincinnati._...........-2.--.-..-.... 35,160 00 
Breed, Elliott & arrison 35,154 00 
Cr hn i nse ah lw samen che lananien 35,140 00 
Davies-Bertram Co., Cincinnati. _-....-......-..--...-.--- 35,111 11 
Security Savings Bank & Trust Co., Toledo.______..--...-_. 35,101 50 


GENEVA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Geneva), Franklin County, Iowa.—BOND OFFERING.—Pro- 
posals will be received until 4 p. m. June 20 (date changed from June 30) 
oy R.A. Waddington, Secretary Board of Education, for the 750 000 4% % 
coupon tax-free school-building bonds authorized by vote of 129 to 88 at 
the election held May 27 (V. 102, p. 2098 Denom. to suit purchaser. 
Date July 11916. Int. J. & J. at office of purchaser. Due $2,000 yearly 
July 1 from 1921 to 1935 incl. and $20,000 July 11936. Cert. check for 
$500, payable to B. D. Hunt, Treas. Bd. of Ed., required. The district 
has no indebtedness. 


GENOA, Ottawa County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. June 13 by M. E. Bergman, for $1,842 94 5% 5-year 
refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 3 for $500, 1 for 
$342 94. Date May 1 1916. Int. M.& N. Cert. check for 10% of bonds 
bid for, payable to the Vil. Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued 
interest. Bonded debt, $30,900. Assess. val., $306,370; total tax rate 
(per $1,000), $13 80. a 


GILBOA SCHOOL TOWNSHIP (P. O. Fowler), Benton County, 
Ind.—BOND SALE.—On May 26 the $15,000 4%% 5 2-3-yr. aver. 
school bonds were awarded to the Fietcher Amer. Nat. Bank of Indian- 
apolis—V. 102, p. 1917. Other bids were: 

a Ar A on a. ses ium enuremmnes ssepanun $15,276 
E. M. Campbell’s Sons & Co., Indianapolis._........_.._____ 3 


GILL CONSOLIDATED SCHOOL DISTRICT (P. O. Gill), Weld 
County, Colo.— BONDS VOTED.—By a vote of 31 to 21 the question of 


fesuing $15,000 building bonds carried, it is stated, at an election held 
ay 29. 


GILMER TOWNSHIP (P. O. Columbus), Adams County, Ills.— 
BONDS VOTED.—The question of issuing $7,000 road and bridge bonds 
carried, it is stated, at the election May 27. 


GLENDIVE, Dawson County, Mont.—BOND OFFERING.—Sealed 
(or verbal) bids will be received until 10 a. m. June 20 by August Colin, 
City Clerk, for the $65,000 coupon water-works-system-impt. bonds at not 
exceeding 5% int. Denom. $ -. Date July 11916. Int. J. & J. at the 
City Treas. office or some bank in N. Y. City, to be designated by the pur- 
chaser. Due July 1 1936, subject to call $6,500 or any multiple thereof 
in any year after July 1 1926. Cert. check for $2,500, payable to the City 
Treas., required. Bonded debt, including this issue, $157,000. Assess. 
val. ualized (about) 1915, $1,667,970; true value (est.), $3,500,000. 
Official circular states that there is no controversy or litigation pending or 
threatened concerning the validity of these bonds, the corporate existence 
or boundaries of the municipality or the title of the present officers to their 
respective offices, and that there has never been any default in the payment 
of any of the municipality’s obligations. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. West 
Union), Adams County, Ohio.— BOND SALE.—On June 3 an issue of 
$1,500 school bonds was awarded, reports state, to the First Nat. Bank 
of West Union for $1,510, equal to 100.666. 


HAHIRA, Lowndes County, Ga.—BONDS VOTED.—The question 
of issuing $8,500 6% 30-yr. electric-light bonds carried by a vote of 60 to 29 
at an election held May 24. E.J. Smith is Mayor. 


HAMDEN VILLAGE SCHOOL DISTRICT (P. O. Hamden), Vinton 
County, Ohio.— BOND SALE.—On June 7 the $5,000 5% 14-vear aver. 
school-impt. bonds—V. 102, p. 1647—were awarded to F. C. Hoehler of 
Toledo at 103.19, a basis of about 4.69%. Other bids were: 

OOO aia. cals ith tits in os a $5,152! W. L. Slayton & Co.,Tol__$5,106 50 
Citizens’ Bank, Hamden___--- 5,127| Davies-Bertram Co., Cin_ 5,101 00 
Breed, Elliott & Harrison___. 5,124} 


HAMILTON, Butler County, Ohio.— BOND OFFERING.—Proposals 
will be received by Ernst E. Erb, City Aud., until 12 m. June 20 for 
$6,854 50 5% 3-year aver. sidewalk-impt. assess. bonds. Date Mar. 1 
1916. Int. M.& 8. Due $1,372 90 yearly on Mar. 1 from 1917 to 1921 
incl. Cert. check for 5% of amount of bid,’payable to the City Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. aser to pay accrued interest. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On May 27 $3,300 Boggs road, $2,300 Gardner road and $4,020 Lennert 
road 4 Wi highway bonds were awarded to the Citizens State Bank of 
Noblesville for $9,759 50, equal to 101.450. 

M.& N. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
On June 6 the $300,000 4% % 30-year Longview Hospital bonds—V. 102, 
p. 1917—were awarded to the Central Trust & Safe Dep. Co. and the Fifth- 
Third Nat. Bank of Cincinnati at 103.18. The other bidders were: 
Western German Bank and Weil, Roth & Co., Cincinnati____$309,090 00 
Atlas National Bank, Cincinnati. -__......-.-..2-.-- 2. 307,075 50 
J.C. Mayer & Co., A. E. Aub & Co. and German Nat. Bk., Cin. 306,390 00 


Field, Richards & Co. and Seasongood & Mayer, Cincinnati_._.. 305,460 00 
Provident Savings Bank & Trust Co., Cincinnati 304,110 00 


HARDIN COUNTY (P. O. Savannah), Tenn.—BONDS VOTED. 
An issue of $100,000 1-20-year (serial) road bonds was authorized on June 3 
by a vote of 812 to 430. A. Watson, County Judge, advises us that 
proposals for these bonds will be received any time. 


HARLOWTON, Meagher County, Mont.—BOND SALE.—On May 22 
$25,000 10-20-year (opt.) sewer system construction bonds were awarded 
to the Minnesota Loan & Trust Co. of Minneapolis at 105.50 for 6s. De- 
nom. $500. Date June11916. Int. J.&J.1. 


HARPURSVILLE SCHOOL DISTRICT (P. O. Harpursville), 
Broome County, N. Y¥Y.—NO ACTION YET TAKEN.—E. W. Neff. 
Clerk of the Board of Education, advises us that no action has yet been 


taken looking towards the issuance of the $8,000 school bonds 1 
voted.—V. 102, p. 1738. aw 


HARRISON COUNTY (P: O. Clarksburg), W. Va.—BOND ELEC- 
TIONS.—An election will be held in Clay District June 15 to vote on the 
>the proposition t Fiosus $200 000 toad bonds mall Lona baaisted 

e pro on to issue a ro nm e su t 
at an oot on to be held in Simpson District on June 20. 2 
HARTFORD, Conn.—NO ACTION YET TAKEN.—No action has 


yet been taken looking towards the issuance of the $250, 
voted April 5.—V. 102, p. 1556. een O00 eens Rowee 


HAVERFORD TOWNSHIP (P. O. Lianerch), Delaware County, 


Pa.—BOND SALE.—This township has sold the iss: 
bonds mentioned in'V. 102, p. 1466. @ issue of $48,000 road 


HENDERSON COUNTY (P. O. Athens), Tex.—BOND OFFERING.— 
Proposals will be received until 2 p. m. June 12 by C. D. Owen, County 
Judge, for the $60,000 5% coupon tax-free Road Dist. No. 4 road-construc- 
tion bonds voted May 16 (V. 102, p. 2098). Denom. $500. Date July 1 
1916. Int. J. & J. at New York City. Due July 1 1956, subject to call 
$1,500 yearly. Cert. check for $1,000, payable to the County Judge, re- 
quired. This district has no indebtedness. Assess. val. 1915, $462,930. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE.—O 
June 5 the $7,000 444% 54-year aver. road bonds—V. 102, p. 2008——were 
awarded, reports state, to the Delaware County Na:. Bank of Muncie at 
101.65, a basis of about 


Date May 27 1916. Int. 





4.15%. 
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Other bidders were: 
J. F. Wild & Co., Ind’p’s__$7,108 50| Miller & Co., Indianapolis_-_$7,075 
Flet.-Am. Nat. Bk metur 7,098 00| Amer. Mtge. Guar. Co., ae 7,070 
Merch. Nat. Bank, ‘Muncie 7,086 25| Farmers’ Nat. Bk., New 7,050 
Breed, Elliott & Harrison _- 7,085 00| Citizens’ State Bk., New O-- 7,007 
All the above bids also provided for payment of accrued interest. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Dallas), Dallas 
County, Tex.—BOND ELECTION.—Reports state that an election will be 
held June 17 to vote on the question of issu $10,000 school-building bonds, 


HILLSDALE HIGHWAY DISTRICT NO. 1 (P. O. Bw 
Minidoka County, Idaho.—BOND OFFERING.—Proposals will 
received until 1 p. m. June 16 by C. C. Dudley, Secy.-Treas., for the 

6,000 10-20-yr. ‘opt, gold coupon road and bridge bonds , not exceeding 

om - Date June 1916. Int. J. & J. - | = ——— 

at. Bank of . Cert. check for 10%, =, ~ the 

required. Phe ¢ district has no indebtedness. ' Assess. TSS ra 75. 855. 
These bonds were voted May 13 (V. 102, p. 2098.) 


HOBOKEN, Hudson County, N. J. By edgy OFFERING.—Proposals 
will be received until 10 a. m. June 21 by Dan A. Haggerty, City Clerk, 
for the following 444% gold coup. (with 7 aia of reg.) bonds: 
$100,000 fire bonds, maturing une 1 193 

65,000 street re-improvement bonds. Due June 1 1946. 

Denom. $1,000. ate June 11916. Prin. and semi-ann. int.—J.& D. 
—payable at office of City Treasurer. Certified check on an incorporated 
bank or trust company for 2% of bonds bid for, Fg to to the ‘City of 
Hoboken,’’ required. Purchaser to pay accru interest. The U. 8. 
Mtge. & Trust Co. of N. Y. will certify as to the genuineness of the signa- 
tke of the city officials and the seal im Delafield & upon the bonds, and their 

ality will be approved by ee & Longfellow ‘of N. Zhe 
a ose opinion © furnished purchaser 


HOLYOKE, Mass.—BOND OFFERING.—% is stated that the City 
Treasurer is receiving bids until 10 a. m. June 14 for the following 4% bonds: 
$120,000 a itrhed bonds. Due $12,000 yeeery from 1917 to 1926, incl. 

68,000 building bonds. Due $4, 000 yearly from 1917 to 1924, inclusive, 

and $3,000 yearly from 1925 eo 1936, inclusive. 

departmental equipment bonds. Due $6,000 yearly 1917 to 
1920, inclusive, and $5,000 in 1921 

15,000 sidewalk bonds. Due $3,000 early 1917 to 1921, inclusive. 
10,000 sewer bonds. Due $1, O00 yearly from 1917 to 1926, inclusive. 


HONEY CREEK SCHOOL TOWNSHIP (P. O. Farmland), Ran- 
dolph County, Ind.—BOND OFFERING .—Thos. E. Dickson, Township 
Trustee, will receive proposals until 9 a. m. June 16 for $23,940 46% 
school bonds, it is reported. 


HOUGHTON AND PORTAGE TOWNSHIP SCHOOL pissmeux 


(P. O. Houghton), Mich.—BONDS DEFEATED.—tThe proposition to 
ine 8 $225,000 school bonds failed to carry at the election May 31, it is 


29,000 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hunt- 
ngton), Cabell County, W. Va.—BOND OFFERING.—Proposals will 
be received on or before 2 p.m. July 1 by James K.Oney, Sec. Bd. of Ed., 
for the $300,000 434% grade school bldg. bonds voted May 2 (V. 102, p. 
1828). Denom. $500. Date June 1 19:16. Prin. and semi-ann. int. 
payable at the First Nat. Bank, N. Y. Due $100,000 June 1 1926 and 
$10,000 yearly June 1 from 1927 to 1946 incl. Cert. check drawn upon 
some responsible bank or trust company for $2,000, required. The legal- 
ity of the bonds to be approved by Messrs. Dillon, Thomson & Clay of 
New York City, whose opinion as to the legality or a duplicate thereof will 
be delivered to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


sg pty op abt Polk tage Ore.—DESCRIPTION OF BONDS. 
—The $16,000 54% refunding sewer bonds recently awarded at par to 
Clark, Kendall & Co. of Portland YV. 102, e 2008) are in the denom. of 
$1,000 and dated May 1 1916. Int. J. & Due $1,000 yearly May 1 
from 1917 to 1932, incl. 

IRON COUNTY (P. O. Hurley), Wisc. —nOrD SALE.—On June 3 
the $20,000 44%% 3-year aver. ry cou 5. or ey co bonds (V. 
102, p. 2008) were awarded to W. Reyno ds. of Hurley at 100.13. Pur- 


chaser to ay cost of printing Saks and all attorney’s fees. There were 
five other bidders. 


IRONTON SCHOOL DISTRICT NO. 26 (P. O. Ironton), Iron 
County, Mo.—BOND OFFERING.—Further details are at hand relative 
to the offering on June 10 of the $15,000 5% school-bldg. bonds (V. 102, 
B. 2098). wrepeae for these bonds will be received until 1 p. m. on that 

y by Geo Hperer, 5 Pe Bd. of Ed. Denom. $1,000. Date June 1 
1916. Int. ann. June 1 at the Iron Co. Bank of Ironton. Due $1,000 
yeany from yon ae, 1931 incl. Cert. check for $300, payable to 4 

Treas., r Bonded debt, including this issue, $15,500. 
floating debt. d $400. ‘Assess. val. 1914 $687,98. Tora 
tax rate (per $1,000) 


ISLIP (Town), alam County, N. Y.—BOND SALE.—On May 24 
the boa a 23 ,000 434 % tax-free sewer bonds—V. 102, p. 1918—were awarded 
ahier & Co. of New York at 105.071. 


mh rg Hill County, Tex.—BOND SALE.—On May 30 the $15, 000 
5% 10-40-year opt. sewerage-system-construction bonds—V. 102, p. 1918 
Ey Ade yp it is stated, to Spitzer, Rorick & Co. of Toledo at par 
and interes 


JACKSON TOWNSHIP (P. oO. Warren), Pantingte n County, Ind. 
—WARRANT SALE.—On June 5 an issue of $6,000 5% % warrants was 
awarded to the Studebaker Bank at 100.26. 


JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BONDS 
VOTED.—The election held May 29 resulted, it is stated, in favor of the 
proposition to issue the $500,000 road-construction bonds. These bonds 
were sold on May 4 to Bolger, Mosser & Willaman of Chicago, subject to 
the result of the above election. See V. 102, p. 1828: 


JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. Jeffer- 
son), Greene County, lowa.—BOND OFFERING.—Pro Ame will be 
received until June 14 by $80,000 444% 5-20-year opt. site-purch. and 
building bonds voted May 29.—V. 102, p. 2008. 


JEFFERSON TOWNSHIP RURAL yprteg DISTRICT (P. O. 2. Wess 
Union), Adams County, Ohio.— BOND E.—On June 3 an issue of 
$2,400 school bonds was awarded to the Fie Nat. Bank of West Union 
at 101, reports state. 


JOHNSON, Nemaha County, Neb.—BOND ELECTION.—A vote will 
be 4 nf June 13, it is stated, on the question of issuing $9,000 water- 
wor " 


JOHNSTON (P. O. Providence), 
VOTED.—At a town meet 
$4,500 school bonds, it is reported. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE.— 
Wells & Dickey Co. and Kalman, Matteson & Wood of Minneapolis have 
been awarded at par and int. an issue of $9,374 5 5% coupon County Ditch 
No. 34 construction bonds. Denom. cD) $374, (18) $ 3200. Date June 1 
1916. = n. and coms punta! int. i. & ), payable at the First & Security 
Nat RS aR on ae on June 1 as follows: $874 1922; S500 1923, 
1924 oe 7 19 925; $500 1927, 1928, rea” and 1930; $1,000 1931; 


1,000 
wr, Lees. 1933." 1934 ye fuss and $1,000 Samuel Nelson is Co. 


KANKAKEE SCHOOL TOWNSHIP (P. O. Rolling Pr 3 
County, Ind.— WARRANT OFFERING. neh, Pesunenke il eye R 
aide, 100 9 gONSE SY lol WA 9 Moa AE ek 
school warran 
$1,333 33. Int. Bue on or before 1 to 15 ae te a Benom. 
VILLAGE 


KENMORE SCHOOL DISTRICT (P. ¢ 
Summit Geunty, © awarded to 83 ALE.—On pk Mayer’ of he: 1000 436 sane 
75.415 (100.553) and int — 28. Other bia 


Providence County, R. I.—BONDS 
held June 5, it was voted to issue 


orte 
pail 


KNOX COUNTY (P. O. Benjamin), Tex.—BOND OFFERING.—This 
county is offering for sale an issue of $50,000 bridge bonds voted in Aug.1915. 


KUTZTOWN SCHOOL DISTRICT (P. O. Kutztown), Berks 
County, Pa.—BONDS VOTED.—This district at an election April 13 
voted in favor of the issuance of the $40,000 4% building bonds 102, 
Pont — Due $1,500 yearly. It is expected that these bonds will be sold 


“yam COUNTY (P. Crown Point), Ind.—BOND SALE.—The 
People’s State Bank of p, Point was recently awarded an issue of 
$12,000 road bonds for $12,285 80, equal to 102.381, reports state. 


LAKE VIEW, Lake County, Ore.—BONDS VOTED.—By a vote of 
199 to 51 the question of + vasa $10,000 6% serial funding bonds carried 
at an election held May 1 


ena WOOD CITY fo DISTRICT (P. O. Lakewood), Cuya- 

a County, - —BOND OFFERING .—Bids will be received until 
B38 . m. July 11 T. Harrold, Clerk of Board of Education, for 
$400, 00 44% wutlaing 3 and improvement bonds. Auth., Secs. 7625 to 
7628, inclusive, Gen. Code. Denom. $1,000. Date July 11 1916. 
cipal and semi-annual interest—A. & O —payable at the Cleveland Trust 
Co., Cleveland. Due $10,000 yearly on Oct. 1 from 1918 to 1927, inclusive, 
and $15,000 on Oct. 1 from 1928 to 1947, inclusive. Certified check 
ona pashonal tea: ~4 for 5% of bonds bid for, payable to Treasurer of Board 
~ R nae, a a required. Bids must be made on forms furnished by the 
above Clerk 


LAMOILLE, Bureau County, Ill—BONDS VOTED.—On May 23 
this village voted in favor of the issuance of water-works bonds, it is stated 


LANSING, Mich.—BOND OFFERING.—It is stated that bids will be 
received until June 21 by John McClellan, City Clerk, for an issue of 
$33,000 5% 1-5-year serial street bonds. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND ah gg! Fam — 
Proposals wil: be received until 10 a. m. June 14 by Carl Pusch, Co 
for $8,400 4%% _5 2-3-year ave road bonds of New ey m ‘Twp: 
Denom. $420. “ Date Apr. 15 191 Int. M. & N. Due $420 each six 
months from May 15 1917 to Nov. 15 1926, incl. 
LARAMIE COUNTY aomoOoL DISTRICT NO. 7 (P. O. Pine 
a: Wyo.—BONDS VOTED.—The question of jpuing $20,000 
uilding bonds carried, it is stated, at an election held May 27. 
LAWRENCE, Douglas County, Kan.—BOND ELECTION.—Reports 
state that an election will be held une 22 to vote on the question of issuing 
bonds to purchase the plant of the Lawrence Water Co. 
LEETONIA, Columbiana 28 voted Ohio.—BONDS VOTED.—Reports 


state that this village on May 26 vot Ay to 44 in favor of the question of 
issuing $28,000 sewage-disposal bonds. 


LEWIS AND CLARE COUNTY. 
OFFERING.—Pro s will be recei 
Duncan, Co. Clerk, for the $100,000 .) gold refunding 
bonds (Vv. Po Dp. 628). Denom. $1, 1916. Int. semi- 
annual J.&J. Cert. check for $1, 000, 00. pate Jul Co. Treas., required. 


LIBERTY SCHOOL TOWNSHIP CS. oO. rag yy White County, Ind. 
—BOND SALE.—On May 24 the $10,000 Milicr & average school- 
1918) were ot Me OM ler & Co. of Indianap- 


build: bonds (V. 102, 
olis at 105.81, a basis of about 4.175%, it is stated 
LIMA, Allen County, Ohio.—BONDS AWARDED IN PART.—We 


are advised that no legal bids were received on June 5 for the $100,000 
ores, and $550,000 water 4% taxable bonds offered on that day—V. 102, 


1918. 
»* Bread, Elliott & Harrison of Cincinnati have purchased at private sale 
at p = and int. the above $100,000 street bonds oa $150,000 of the water 


ie CREEK SCHOOL hp Ay wy a Cerro Gordo County, Iowa.— 
BOND SALE.—On May 20 $6,000 5 ‘school-building bonds were pur- 
chased by Schanke & Co., of Mason City. Den $500. Date June 1 
{P15 Tat. J.&D. Due$590 yearly June 1 from 1918 to 1924, Snetes: 
1,000 June 1 1925 and $1,500 June 1 1926. 


LINCOLN COUNTY (P. O. Shoshone), J Idaho.—BOND SALE.—On 


May 23 the $10,000 coupon refunding bon 1 p. 1739) were awarded 
toh. H Rollins , & ae of Denver at 100.74 and interest for 4%s. Pur- 

y FE. to f furnish bonds. 
O. Lind- 


gaelic IRRIGATION DISTRICT (P. 
say), Calif—BOND ELECTION .—This district will hold an election, it is 
stated, on June 14 to vote on the question ¢ of iss ang $1. ,400 ,000 6% bonds 
for the construction of storage reservoir and a distribution system. C. W. 
Wright is Secretary Board of Directors. 


LITTLE FALLS UNION FREE SORCOL DRETRICE ag O. Little 
Falls), Herkimer # County, N. Y¥.—BOND. oe position 
to issue $25,000 school-impt. bonds carried, ws y j-arg e election 

(P. O. Long Beach), 


held May 31. 
LONG BEACH CITY SHOOL DISTRICT 
—BONDS DEFEATED.—The question of 
buil and improvement bonds failed to 


Los ye County, Calif. 
issuing 000 ar-school- 
carry, it is stated, at the election held May 12. The vote was 2,232 “‘for’’ 
P. ng Beach) 
TED —< d 


and 2,714 “ against. 
a, pF hel 


LONG BEACH HIGH FOROOL | DIST ert 
Los Angeles County, Calif.—BON. DEFEA 
May 12 resulted, it is stated, in the Aoteat of the qanwes of ated $317,000 
site-purchase, building and equipment bonds. he vote was 2,152 ‘‘for” 
and os 777 “against. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND OF FERING.—The 
Board of County Commissioners, F. L. Ellenberger, Clerk, will receive 
» roposals until 8; m. June 29 for $143,000 5% road-impt. bonds. Auth. 
ec. 1223, Gen. Code. Denom. $1,000. Date June 10. 1916. Princi 

and semi-ann. int. (M. & 8.) ig bag at office of County Treasurer. 
$16,000 each six months from Mar. 10 1917 to Sept. 10 1920 and $15, 000 
Mar. 10 1921. Purchaser to pay eqorued int. Cert. check for 2% of 
amount of bonds bid for, perverts to C. A. Horn, County Aud., required. 
Bids to be made on blank forms tuenished by B ranscript of pro- 
ceedings will be furnished by the Board to the Y successful bidder. 


LOS ANGELES womior a. porn’ pa freon NO. 1 (P. O. Los 
Angeles), Cal.— BOND OFFE G.—Local papers state that bids will be 
opened by the City Council a oon 27 for =. $1,020,000 Mallywood 

istrict water bonds voted Jan. 18 (V. 102, p. 453.) 


LOWELL, Middlesex County, Mass.—-BOND OFFERING.—Bids 
will be received until 10 a. m. June 14, it is stated, by the City Treasurrer 
for the following 2 bonds dated June 1 1916: 
$125,000 bridge bonds. Due from 1917 to 1936, inclusive. 

5,100 playground bonds. Due from 1917 to 1946, inclusive. 


LUFKIN, Angelina County, Wy —WARRANT SALE.—J. L. Arlitt 
of Austin recent y parchesed 8 6% 1-18-year serial water-works-plant 
impt. warrants. ate May 10 1916. Int. ‘semi-annual. 


McCOMB CITY, Pike Comat, Miss.—BOND OFFERING.—Pro 
will be reonte until 8p.m — so byt —— Board of Mayor and oy 
for for 909. feos sewer bo Ra 


at bf ate May 16 1916. 

Kn eat the Olty ‘Treas. office. Cert. heck for $1,000 
— > ‘oO. May required. Bids are amend on the 
io and also one be OF the is issue ne ($45 ,000). 


McGUFFEY VILLAGE SCHOOL DISTRICT (P. O. Pg Ne f 
eS cena bilealine innde ae 1018 —were an 
er ‘ 
reuse dave. Loan Co. of Kenton for AS 20 (100.283) and int. 
Slayton & Co. of Toledo bid $3,533 
MACON, Ga.—BOND earrvenne oe election will be held June 27 
to determine : whether or not this city shall issue the following 444% gold 


000 t ho pital bonds,‘ Series 2. Due $4,000 yearly Aug. 31 from 1921 
100,000 gucitoriue buil covinmess | bonds. Due $4,000 yearly 


Ww. L. 





ae Columb-'$75, ye" 9B | wk Harrison. $75,052 50 


Weil, Roth & Go., Cin. 75,247 50 Sid. 8 Spitzer & Co., Tol-. 75,037 50 





ding and 
31 from 1921 to 194 Prin. and semi-ann. int. (M. & 8.) 


Denom 4S ,000. Date Sept. 1 1916. 
payable at the City Treas. office. Bridges Smith is Mayor. 











JUNE 10 1916.] 


THE CHRONICLE 


2185 








MADISON, Dane County, Wis.—BONDS PROPOSED .——Local papers 


= that this city proposes to issue $220,000 artesian-well-system-ext. 
nds. 


MADISON COUNTY SCHOOL DISTRICT NO. 128 (P. O. Venice), 
llls.—- BONDS VOTED.—The question of issuing $50,000 4 \% % school 
bonds carried at the May 20 election by a vote of 227 to 33. Due $2,500 
yearly, subject to call after 10 years. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. June 19 by Frank H. Vogan, 
Clerk of Bd. of Co. Commrs., for the following 5% road-impt. bonds: 
$15,000 Coitsville Twp.’s portion Jacob’s road bonds. enom. $500. 

Due $1,500 yearly on Sept. 1 from 1917 to 1925 incl., and $1,500 
Cutts ile oP aperte tiaras te 000 required... 4 for $500, 
2,300 gy’ e s portion erty ro nds 
1 for $ o.  tee $300 Sept. 1 1916 and $500 yearly on Sept. 1 
from SY to 1920 incl. Cert. check for $300 requir 
38,150 county's share bonds. Denom. 30 for $1,000, 10 for $500, 10 for 
300 and 1 for $150. Due $3,800 yearly on Sept. 1 from 1917 
to 1925 incl. and $3,950 Mar. 1 1926. Cert. check for $1,000 re- 
qui 


red. 
3,500 county’ sshare bonds. Denom. $500. Due $500 yearly on Sept. 
& 06 from 1917 * 1923 aa. Cert. - epors Sox Bae uired. 7 for $800 
- Boardman Twp.’s portion road im n enom. ‘oO 
— ion Py ept. 1 from 1917 to 1923 incl. 


. Bey $300. 500 yearly on 
d $300 Sept. 11924. Cert. check for $300 —— uired. 

Date July 1 1916. Prin. and semi-ann. int.—M S.—payable at 
Co. Treasury. Cert. checks must be made payable to the Co. Treasurer. 
Bidders will be required to satisfy themselves as to the legality of these 


bonds. Purchaser to pay accrued interest. Ali bids must be unconditional 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—It is 
stated that the City Treas. will receive bids until 8 p. m. June 12 for a six 
months loan of $300,000 issued in anticipation of taxes. 


MANASSAS, Prince William County, Va.—BONDS VOTED.—The 


uestion of issuing the $20,000 bonds carried by a vote of 53 to 18 at the 
Section held June 5. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING aahoye 
Johns, City Aud., will receive bids until 12 m. June 23 for $8,950 5% of 
year aver. coup. street-impt. city’s rtion bonds. Auth. Sec. 3939. Gen. 
Code. Denom. 1 for $1,000, 8 for $900 and 1 for $750. Date June 23 1916. 
Int. semi-ann. Due $i, 000 Sept. 1 1917, $900 yriy. Sept. 1 from 1918 to 
1925 incl. and $750 Sept. 1 1926. Cert. check for 2% of bonds bid for, 
payable to the City Treas., required. Bonds to be de ivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—On June 6 
the two issues of A% cou - tax-free bonds, ting $40,500, were 
awarded to Geo. A. Fernald & Co. of Boston at 101.014, it is stated.— 


V. 102, p. 2099. 

MARION COUNTY O. Indiana: anapelie), Ind.—BOND OFFERING. 
—Proposals will be received until 2 une 15 by Ed. G. Sourbier, 
County Treasurer, for $40,000 Fe. % 25, ear avi highway-improve- 
ment bonds of Center Denom. Date June 15 1916. Int. 


M.&N. Due $2,000 twp. six months a May 15 1917 to Nov. 15 1926 
inclusive. 


MARYLAND, STATE OF.—BOND OFFERING.—Proposals will be 
received until 12 m. July 19 by John M. Dennis, State Treas., for the follow- 
ing 4% coupon (subject > registration as to principal) tax-free bonds: 
$1,500,000 of an issue of $3, ,000, a. Due on Aug. 1 as follows: 

90,000 1919: $94,000, 19 $98,000, 1921; iol ,000, 1922; 
106,000, 1923; $110,000, 1024; $114,000, 1925; $118,000, 1926; 
124, 1927; $1 28,000, 1928; $134, 000, 1929; $139,000, 
1930 and’ eee 000 in 1931. 
1 as follows: $120, 


2,000,000 treasury bonds. Due on Aug. 000, 
138. 000, 1933: $141,000, 


1919; $125.00. 1920; $130,000, tf 


1923; $147 ,000, 1924; $152,000 158,000, 6; $165,000, 
1927; 3171 000, 1928; Si38-000° 27539: $185,000, ‘1930, and 
and $193,000 in 1931. 

Denom. $1, Date Aug. 1 1916. Int. F. & A. Cert. check for 


5% of amount of bid, payable to the State Treas., required. Bonds to be 
delivered and paid for on Aug. 1 at State Treasurer's office. 


MAYFIELD TOWNSHIP RURAL SCHOOL EE oe (P. 2 
Goies be recall Cuyahoga County, Ohio.—BOND OFFERI posails 
“ 2m. — 33 44 F. J. Willson, Glen & ‘Bd. of Ed., 

Gen. Gode.” 4 con nm school bonds. Auth. Secs. 

2. Denom. 00. Date June 1 1916. Prin. 

an A Bs Gen ih, a Or mS _ the Stee News & Tr. Co., 

Cleveland. Due $1,200 Oct. 1 mt 17, 1918 and 1919. Cert. check on a 

other than the one making the bid for 103 of bonds bid for, payable 


bank 
$9 the Dist. Treas., required. Bonds to be delivered and paid woe within 
> days fram thee of neracd. to pay accrued interest 


MEDFORD, Mass.—TEMPORARY LOAN.—On June 5a ha of $100,- 


maturing ,000 Mar. 15 and Apr. 13 1917 was awarded, reports state, 
to Blake Bros. & Co. of Boston at 3.27% discount, plus $2 ‘premium. 


MELROSE, Middlesex County, Mass.—-LOAN OFFERING.—It is 
stated that the City Treas. will receive bids until 12 m. June 12 for a loan 
of $50,000 maturing April 10 1917. 


MENDON TOWNSHIP HIGH SCHOOL DISTRICT os oO. Monden 
Agams County, o —BOND Gy = ny —Pro (sealed and ver 
be receiv 2 p. m. June A. by H. M. bie, Clerk, for $30, 
bu % 12%-year ben a or (purchaser's option) tax-free high- 
ool bonds. Denom. $500. °D Date J y 1 1916 nt. ann. in Mendon, 
able by School Treasurer. Due $1,000 yearly on July 1 from 1918 to 
to 1936 incl. oe ied 


79 925 ~~ and $2,000 goeny on July 1 from 192 
le to the Board of Education, required 


check for $2,000, paya a urchaser 

must furnish lithogra phed blank bonds for this issue. bare circular 
states that there tu = litigation threatened or pending. ct has no 
debt; total valuation, $849,400; true valuation, estimated, eS 548,200. 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING.—Propos- 
als will be received until 10 a. m. _ 26 by Chas. N. Peters, Co. Aud., for 
$17.90 900 oie 3% — aver. unds-impt. bonds. Auth. Sec. 

Gode e. Denom. 35 for $ 1 for $400. Date oe 1 1918. 
Prin. oh "aanb-ane: Du 


& 2 oe — ayable at Co. Treas. 1,500 
June 1 and Dec. 1 pets and 1918, $ 


June 1 and Dec. 1 1919 and 1920, 
$1,500 June 1 1921 and $1,900 be 11921. Cert. check or cash for 5% 


of's mold foo within dave f Go Aud aaron. Houde to be delivered 
or days from of aw: er to ad 
int. Conditional bids will not be considered. ee 


MIDDLESEX COUNTY e. O. New Brunswick), N 
—On June 5 the two issues of bonds, 
to the National Bank of New Jersey, 
for 44s—V. D. 
which were for 414 ie bo 
Cc , Prud & 

New 


int .— 


J.—BOND SALE. 
ting $210, 000, were awarded 
ew Brunswick, at 101.76 and int. 

The folowing were the other bidders, all of 


"So. R. M. Grant & Co., N. ¥----101 .30 
~ ECTS IER Oey aa 193 .50| Kean gay 5+ Selby SE 2g Y_-..101.07 
J.8. Rippel. Newark. -_-.._.- 1.33 | Geo. ibbons & Co., New 
Harris, Forbes & Co., N. Yrz1OL | fie Enc at 00.83 
MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—On 
June 2 an issue of $55,000 4% 11- vost aver. coup. (with priv. of reg.) 
sooth By Fn awarded to Cropley, McGaragle & Co. of Boston at 
Gham & Ben, » 8 198. 029 ee & Co., Hartford. _-_- 99.190 
Boston Kinni 





99.3 
N. Y-. 99.192 
‘Date June 11916. Prin. and semi-ann. 
—payabls at City . office or at Old Colony Trust Co., Boston. 
yearly on June 1 from 1919 to 1935 incl. and $4,000 June 1 1936. 


res LO oomgcernase= INDEPEN T SOROOL D: 
g. ak cane County, oe PONDS t pp DEetaice 


Hf to 42" the question held May 26° ae 


cutt & Co., 


MILROY, Redwood County, Minn.—BONDS VOTED.— state 
that at a recent t election this place authorized the issuance of water- 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS VOTED.—A 
PRE AY See cee bk wie of the issuance 
sewer-extension 


ion in favor 





MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. June 21 by the Committee on Ways and Means of 
the City Council at the office of Dan C. Brown, City Comptroller, for 
$598,208 71 special street-impt. bonds at not exceeding 5% int. Date 
July 11916. ‘There are forty-six separate issues of these bonds, each issue 
to become due and payable substantially one-twentieth yearly on July 1 
from 1917 to 1936 incl. No bids will be entertained for these bonds for a 
sum less than par value of same and accrued interest to date of delivery. 
Interest annually or semi-annually. Cert. check for 2% of bonds bid for, 
payable to C. A. Bloomquist, City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MISSISSIPPI, State of. —BIDS REJECTED.—All bids received # oe the 
wo ary 4%, coup. bonds, aggregating $815,000, offered on 31 


of 4 
Ww: 102, p. 1919), were rejected hese bonds wiil be re-offered 4y. % ter 
date anon ‘different terms. 


MODESTO CITY SCHOOL DISTRICT, Stanislaus County, Cal.— 
BONDS REFUSED .—Reports state that the State Board of Control, u 
the advice of the Attorney-General, has refused to accept ths $160, 000 5% 
gold coupon high-school-buildi ng bonds recently awarded to it, on the 
ground that as no high school district has been organized rg _—— has 
no authority to issue bonds beyond the legal limit of 5% of the assessed 
valuation, which is said to be $4,222,035. The present cians debt of 
the district is $89,000 and adding the roposed issue of $160,000 would 
make the total bonded indebtedness $249,000, or about $38,000 in excess 
of t legal limits. 

It is said that this is the second time the bonds have been turned down. 
nen & McDonnell of San Francisco were orginally awarded the issue on 

ay 9, but subsequently refused it for the same reason given by the State 
Board of Control. The probabilities are, it is stated, the district will be 
reorganized and another bond election held V. 102, p. 1919. 


MONROE, Monroe County, Mich.—BOND SALE.—On June 5 the 
$60,000 bridge bonds were awarded to the Detroit Trust Co. of Detroit for 
$60,052 (10s ase) and interest for 44s (V. 102. iG 2099). Other bids were: 
Harris Tr. & Sav. Bk., Chic_$61, 326 | Bolger. Mosser & Willaman, 
Puaaee Paniden&Co. Tol 61,326 RR PRTC tes .755 

n & Co., Detroit 60,828 Hanchett . Bond Co., Chicago 60,720 

‘Phe. have bids were all for 416 2% bonds. 


MONROVIA SCHOOL DISTRICT (P. O. Monrovia), Los Angeles 
County, Calif.—BOND ELECTION .—Local papers state that an election 
will be held June 16 to vote on the questions of issuing $30,000 school- 
building and $9,260 refunding bonds. 


MONTGOMERY COUNTY (P._ O. Crawfordsville), Ind. “ew, mak} 


SALES.—It is stated that Miller & Co. of Indianapolis recent 
— —— highway bonds, aggregating $54,100, for $54,865 mio, rer) 
and interest. 

On June 1 three issues of 44% highway 7-2 ating 
$15,700, were awarded to Ira Clausen, for $16,00 Pas to ior 9 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. BOND po 
ING.—Proposals will be received until 12 m. June 14 aby Walter *. Ass 
Clerk of Board of Co. Commrs., for $24,000 444 % 3-year aver. . fair- 
pons impt. bonds. Auth. Sec. 9887-1, Gen. Code. Deneut. 1 ,000. 
June 14 1916. Due $4,000 and annual interest (June 14) payable at 
County Treasury June 14 1917 and $5,000 yearly on June 14 
from 918 to 1921 incl, “Gert > = yew Ty a solvent bank ee commany 
or 000, payable oun u r, required each issue. 
must be unconditional. panty Aud to pay accrued interest. — 
MOOREHAND, Woodward County, Okla.—BONDS VOTED.—Re- 


rts state that at a recent election this city authorized the issuance of 
Bio. 000 municipal electric-light-system bonds. 


MOORESTOWN, Burlington County, N. J.—BONDS VOTED.— 
At a recent election the question of issuing $1,500 fire-department bonds 
carried, it is stated. 


MORGAN nay gh £; O. McConnellisville), Ohio.— BOND SALE. 


—On June 7 the $17, highway bonds were awarded to Seasongood & 
Mayer of of Cincinnati ny $17, (101.941) and int —V .102, p. 2100. The 
other bidders were 


Davies Berta Co., Cin_$17,318 50 Copantzes. Prudden & Co., 


atl 
Prov. 8. B. & T.Co., = ee es RL. a cereals hice deed 
inl Sf B.&T.Co., Tol. 17,283 90 @dney Spitzer & Co., Tol. 17,217 60 
Tillotson & Wolcott Co__. 17,260 10|E. 


M. Stanberry, McC n 
Otis & Co., Cleveland___- 17,250 00| New First Nat. Bk., Col.” 14-25) 0 


17,025 00 
MORRISVILLE, Bucks County, Pa.—BOND ELECTION.—An elec- 


tion has been called ad June 23, reports state, to vote on the posi 
to issue water bonds - som 


MURRAY Callaway County, 3.5 -—PROPOSED BOND ELECTION 
HELD VOID.—The Court of s recently sustained the injunction 
of the lower court holding ehet't the Selection which was to have been held 


May 20 to vote on the question of doouing the $20,000 municipal electri 
light and power-plant-erection bonds 02, p. 1286) was v void and tens 


the bonds must submitted at the regular siodhoin in November. 
MUSCATINE INDEPENDENT SCmOCR | PrsTRICT P.0.M 3 
;| S87" the question. aan. een nD tke 7 a eee og ‘ sre of 642 to 
e question issuing 000 -school- . an 
bonds catried at the election held May 29 (V. 102, p- 2008). ) ue pment 
NASHVILLE, Tenn.—NOTE SALE.—This city has sold to Farson, 
_ * Co., of New York, $600,000 six-months’ notes in anticipation of taxes. 


BRASEA.—BONDS PURCHASED BY STATE.—Du 


the month 
- May t the Bony hes a! t bmp of bonds, aggregat 72,9 “a 
$24. 500 py ie poorer how op ds f th Vill f Coll en iestigh 
a nds 0 e age of Co ew ona basis. 
. Bate . te April 25 1916. Due Apr. 25 1926, subject oe at 
any time. 
12,000 5% wanepaindine bonds of Village of Overton at par. D 
916. Due May 1 1996. opt. after May 1 foot. mae 2 
3,000 5% Seceriotens bonds of Village o Paxton at par. Date May 1 


Due aoe t 1088. “opt after May 1 1921. 
335 5% smack build nds of Sheridan Co. School Dist. No. 116 
- Date May i igie. - May 1 1921, opt. after May 1 


bonds of Village of. University Place at par. Date 


Lytton zue one bond yearly for 9 years, opt. on or be- 


fore Ma 
13,500 5% Mow, | mds of Village of University Place at par. 
, te ay 1 1916. Due one bond yearly for 9 years, opt. 7. 
before May 1 1925. 


7,000 5% ee ee Ce Place at 
: 1 1916... Due one bond yearly for fourtess, saute, ont 


anc Maas WV f Wilsonvill 

nds oO n 4 

6, opt. after May 1 1o21. Dae 

wiciamen Nuaraeean DISTRICT P. O. Santa Ana lias 

BOND ELECTION.—Local papers the pA a wit ey om held 

June ne i7 to vote on the question of lasing $65,030 6% channel bonds. 
cere County, N. Y¥Y.—BOND SALE.—On 

igsus of of $12,180 ht » beais was suecdol te mn ts t Men 

en for 4.35s. Denom. $1,000. aks eae 
316. Basik’ot ae arch 1. Due from 1917 to 1928. 
Qo0, maturing a. I. styrene LOAN.—On June 2 a loan of $80,- 


Bh tee tiated with Bernard 
any % ys, ego ne, Seen Se. of 


io 
6,120 5% pavin 


plains: prt teres —Serial bonds emounting. 500 were 
au’ the recent session of the Legislature for : 
and for to certain city buildings. a 


NORMAL, McLean Co 
May 27 resulted in favor of the 
bonds, it is stated.—V. 10S, a 


W YORE 000) 8% acceso BAER Des 


lll.—_ BONDS VOTED.—The el 
m to issue the $22'000 san 


NE 
pF the aa of Dany, the 
mati ay or sie ~ae 2 eg The folic sho count es, 
notes, were ica deste during May: — _ — 
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; ieimane Bonds—1916— Interest. Maturiiy. Amount. 

Current expenses. _......-.-- % Ondemand...........-. $5,000,000 
Total revenue bonds (current expenses) __.........--:--- $5,000,000 
Revenue Bonds—1916— 

i 3% Onor before Jan. 2 1917 $500,000 
Toeek Pesenns bonds (apedial)..... 2.06 os 5 eee nee teen $500,000 
Corporate Stock Notes— 

DOUG tOOMMb: 6. Wk ic nccwnouud % Onor before Dec.311916 $4,250,000 

ET SEE sain xm coumradatinas 3% Onor before Dec. 311916 00,000 
Total corporate stock notes... .-.. 222-2. eel eke eet nne $4,750,000 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—On June 8 a loan of $50,000, maturing Nov. 3 1916, was negotiated with 
Blake Bros. & Co. of Boston at 3.16% discount. 


NORTHAMPTON, Hampshire County, Mass. ai OFFERING .— 
Bids will be received until 7:30 p. m. June 14 by G . Clark, City 
Treasurer, for the following 4%, coupon bonds: 
$11,000 departmental equipment bonds. Due $3,000 June 1 1917 and 

2,000 yearly on June 1 from 1918 to 1921, inclusive. 
30,000 highway permanent pavement bonds. Due $3,000 yearly on 
June 1 from 1917 to 1926, inclusive. 

Denom. $1,000. Date June 11916. Principal and semi-annual interest 
J.& D _—payable at the Northampton National Bank. The Old Colony 
Trust Co. of Boston will certify as to the genuineness of these bonds and 
will further certify that the legality of these bonds has been approved b 
Ropes, Gray, Boyden & Perkins of Boston, a copy of whose opinion will 


accompany bonds when orig without’ charge to the purchaser. 
NORTH WILDWOOD (P. O. waarees), Cape 4 County, N. J.— 
BONDS OFFERED BY BA FERS. —R . Grant & Co. of N. Y. are of- 


fering to investors an issue of $50,000 Bo 30-year five “en bonds. Date 
Apr. 1 1916. Prin. and semi-ann. int—A. & O.—payable in Wildwood. 
‘an Apr. 11946. Net bonded debt $268,760. Assess. val. 1915, $3,044,- 


NORTON, Wise County, Va.—BOND OFFERING.—tThis town is 
offering for sale $15,000 5% 30-year street-improvement bonds. Interest 
semi-annual. T. M. Pepper is Mayor. 


NORWOOD, Hamilton County, Ohio.— BOND OFFERING.—Pro- 
— will be received until 12 m. June 26 by G. P. Evans, City Te eh 
r the following ten issues of 4% % coment bonds, ageregating $154,700 

$30,000 men, city’s portion, Series C bonds. ue $1,500 yearly on 
April ‘1 from 1917 to 1936, inclusive. 

28,000 street, city’s portion, Series D bonds. Due $2,000 yearly on 
11 from 1917 to 1930, gg 

36,000 street, city’s portion, bonds, Series E. Due $2,000 yearly on 
pril 1 from 1917 to 1934, cee 

36,000 street, city’s portion, bonds, Series F. Due $2,000 yearly on 
11 from 1917 to 1934, inclusive. 

5,000 pi BR oe Ry bonds. Due $500 yearly on April 1 from 1917 

3,500 


to 1926, inclusive. 
water-plant bonds. Due $500 yearly on April 1 from 1917 to 


1923, inclusive. 

5,000 oo yee ore bonds. Due $500 yearly on April 1 from 1917 to 
1926, inclusive. 

1,200 Sherman Avenue improvement bonds. Due $100 yearly on 


April 1 from 1917 to 1928, inclusive. 


5,000 Siro ipment bonds. Due $500 yearly on April 1 from 
1917 to 1926, inclusive. 


5,000 corer ends. Due $500 yearly on April 1 from 1917 to 1926, 
nclusive 

Denom. $500, except be Sherman Avenue issue, which are for $100. 

Date April 1 1 1916. tnt & O. Certified check for 5% of amount of 


bonds for which bid is submitted, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. ids may be for each issue separately 
or for the tea issues combined. 


OAKWOOD TOWNSHIP HIGH SCHOOL DISTRICT La + mad 
(P. O. Fithian), Vermilion County, Ill.—PRICE PAID FOR BON 
The price paid for the $30,000 4%% building bonds, awarded to Re . 
Holtz & Co. of Chicago on May 22, was 101.20 es interest (V. 102, 
2100). Denom. $1,000. Date June 1 1916. Int. J. & D. ue $3, 
yearly from 1921 to 1930, inclusive. 


OGDEN, Weber County, Utah. NOTE SALE.—On May 24 a loan 
of $21,000, due $6,000 in 60 days and $15,000 in 6 months, was negotiated 
with the First Nat. Bank, Ogden, at 8% int., according to reports. 


OREGON TOWNSHIP SCHOOL DISTRICT, Lucas County, Ohio. 
—BONDS DEFEATED.—This district on June 3 repudiated the prepeniaion 
to issue $80,000 school-building bonds, it is Stated. 


OROSI UNION HIGH SCHOOL DIST., Tulare County, Calif.— 
BONDS VOTED.—By a vote of 390 to 114 the question of issuing the 
$20,000 6% ge eng gv pen and equipment bonds (V. 102, p. 1920) 
carried at the election held May 26. Interest annual. Due $1, 600 yearly 
from 1921 to 1940, inclusive. 


ORRVILLE, Warne County, Ohio.— BOND OFFERING .—Proposals 
will be received until 12 m. June 24 by A. Jenny, Vil. Clerk, for $11,000 
444% 6-yr. average petunding hones. Auth. ore, 3916 Gen. Code. pe 
nomination $500. Date July 1 1916. Int. & J. Due $1,000 y 
on July 1 from 1918 to 1924 a5. and $2,000 july 1 1925 and 1926. 


tered 
check for 2% of bonds bid for, payable to the Vil: Treas., required. Bonds 
to be delivered and award. Pur- 


PP for within 10 days from time o 


chaser to pay accrued int. 
General bonded debt, including this issue, June 2 1916, $14, 300; 


assessment debt, $67, 790; no floating debt; sinking fund, $7, 193. <As- 
sessed value 1916, $4,339, '465; total tax rate per $1,000, $15 20. 
OSAWATOMIE SCHOOL DISTRICT (P. O. Osawatomie), Miami 


County, Kan.—BOND SALE.—On May 18 $43,000 4% % building bonds 
were awarded to the Harris Trust & Savings Bank of Chicago for $43,598, 
equal to 101.39. Denom. $1,000. Date July 11916. Int. J.&J. ‘Due 
July 1 1936, subject to call $3,000 yearly ‘ae 10 years. 


OSWEGATCHIE (Town), St. Lawrence County, N. .—-faNp 
OFFERING.—Proposals will be received until 3 p. m. une 15 by W. 
McCadam, Town Supervisor (care of Town Clerk, 43 Ford St., ones 
burg), for the $40, oo} 4\%9% 10%-yr. average coupon bridge bonds voted 
Mar. 21.—V. 02, p. 184. Denom. $500. Date June 11916. Prin. aad 
semi-ann. int.—J. & sy —payable at the Nat. Bank of Ogdensburg. Due 
$2,000 yearly on June 1 from 1917 to 1936 incl. Cert. ch upon a national 
bank or trust company for 2% of bonds bid for, required. Bonds to be 
delivered and paid for on or about June 15. 


OSWEGO, Oswego County, N. Y.—BOND ELECTION PROPOSED.— 
According to reports, an election will be held in the near future to vote 
on the proposition to issue $350,000 water-plant bonds. 


OTIS ORCHARDS TRAIGA TION Bret BICe (P. O. Otis Orchards) - 
Spokane County, Wash.—B ND 'D.—By a vote of 60 to 0 the 
question of issuing $125,000 6% 11- 20 Tam. ) water-system-impt. bonds 
carried at an election held May 26. - Bell is Dist. Secretary. 
ADD TO PITTSFIELD MASS 
OUACHITA PARISH (P. O. Monroe), La.—BONDS VOTED.—The 
proposition to issue $500,000 road-construction bonds carried, it is stated, 
at the election held May 29. 
OUTAGAMIE COUNTY (P. ppleton), Wis.—BOND SALE.— 
‘The following bids were received Po BP 300,000 (of an issue of $700,000) 


414% 5'%-yr. (aver.) coup. non-taxable highway-impt. bonds offer n 
June Ae 3. D. Poy WE ™ P - oT ——s 
owsle the Bank of Kaukauna, Kaukauna____________ 
Citizens’ National I ROU on ae a ee ety O30 
Kenneth Dickinson, Appleton SE A So BIN MG RE Cs RRR SK ete A 304,350 
Commercial National TONNE: MO nN 304,305 

Detagam mie County Bank, Appleton Spill cen: dg sade WUE GS Wide ae Mee hee an 
First National Bank, Appleton____....._.____._.______._.__._____. 303, "268 
Harris Trust & Savings Re eo oe ae 302,511 


PALISADE DRAINAGE DrsT eter (P. O. Palisade), Colo.—. 
SALE.—On May 18 the $12, aad F ponds (Vv. "102, p. 1830) ware primar a 
to Henry Wilcox & Son of Denver at 9 

PALM BEACH COUNTY SPECIAL TAX 8 
NO. 2, Fla.— BONDS OFFERED BY BAN KERS fiat og $35 900.8% ta 


PARIS, Lamar County, Tex.—BOND ELECTION.—Reports state 
that an election will be he d June 20 to vote on the question of issuing 
$60,000 school-building bonds. 


PAWTUCKET, Providence Sount. R. I.—BONDS AUTHORIZED. 
— This city has been authorized by the Legislature to issue $25,000 bonds or 
notes for water-works-construction. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. June 19 by 8S. G. Smith, 
County Auditor, for $42,000 5% county-building bonds. ‘Auth., Sections 
5638, 3639-1, 5641- , one 5642-1, Gen. Code. Denom. $500. Date July 1 
1916. Int. J. & J. Due $1, 500 July 1 1917 and $1,500 each six months 
from Jan. 1 1918 to July 1 1930 and $1,500 Jan. 1 1931. Certified check 
for 5% of amount of bonds bid for, payable to the County Treasurer, 
required. Bonds to be delivered within ten days after date of award. 


PIKE COUNTY (?. O. Petersburg), a. ET ND SALE.—On May 25 
the $9.000 4% % coup. road bonds—V. 1830—were awarded to the 
First Nat. Bank of etersburg for $9, 163° (101. 811) and int. Other bids 


were: 
Breed, Elliott & Harrison, |Flet. Amer. Nat. Bk., Indpls_$9, 153 
| Miller & Co. . Indianapolis. 9,12 


Indiana SU kn ee 
J. F. Wild & Co., Indpls..__. 9'155| Am.Mtge.& Guar.Co.,Indpls. 9. 117 


PIKE oounsy SCHOOL DISTRICT NO. 52 (P. O. Griggsville), 
Tll.—- BOND SALE.—Local investors purchased at par on May 1 an issue 
of $20,000 5% building bonds. Denom. $100. Date June 1 1916. Int. 
ann. on June. 1. Due from 1 to 20 years, subject to call at option of 
Board of Education. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.- 
On June 7 this city negotiated a loan of $100,000, dated June 8 1916, and 
maturing Nov. 15 1916, with Curtis & Sanger of Boston at 2.97% discount. 
The other bidders were: 





Discount. Discount. 
F.C. Peach, Pittsfield _____- a3% | Biake Bros. & Co., Boston_-__-3.09% 
H. C. Grafton Jr., Boston_-_b3.03 % | Loring, Tolman & Tupper .___3.1 2% 
Bond & Goodwin, Boston... 3. 05% |Cropley, McGaragle & Co__.-3.19% 
a Plus $1 premium. 0b Plus 25 cents premium. 
hg pe (TOWN) UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Pittsford), Monroe County, Y.—BOND OFFERING.—Pro- 


posals will be received until 3:15 p- m. June 16 by Albert Forman, Clerk 
of Bd. of Ed., for the $69,000 (not exceeding) reg. school bonds voted May 8 





—V. 102, p. 1831. Denom. $1,000. Date June 11916. Int. rate not to 
exceed 976 N.—payable at some Roches- 
ter, N. , banking house in N. Y.exchange. Due $1,000 yearly on Nov. 1 


from 1926 to 1928 incl and $2,000 yearly on Nov. 1 from 1929 to 1958 incl. 
Cert. check for $500, payable to the above Clerk, required. Bonded debt, 
incl. this issue, $81,000. Assess. val., $1,209, 586. 


PLEASANT CITY SPECIAL eet wet NE (P. Pleasant 
City), eeeneey County, Ohio.—BON. FERING. Pde will be 
until 12 July 1 by Wm. aig BS iy of Bd. of Ed., = 
$40, 000 5% school ‘bonds. prs aby 2 for $1,000, 76 for $500. Int. M. 

Due $500 each six months from Mar. 5 1917 to Rene. 5 1954 incl. and $1 ‘000 
Mar. 5 and Sept. 5 1955. Cert. check for 5% of amount of bid, required. 


PLEASANT PRAIRIE (P. O. Kenosha), Kenosha County, Wis.— 
BONDS VOTED.—Reports state that the proposition to issue $120,000 
road-construction bonds carried at an oS held May 27. Edward 
Thomey is Town Clerk (P. O. Kenosha R. F. D. 1) 


PLEASANTVILLE SCHOOL an A (P. O. visceony eh 
Marion County, lowa.— DESCRIPTION OF BONDS.—The $5,000 
buildin, erat bonds awarded at par on May 1 (V. 102, p. 1920) are 
in = enom. of $1,000 and dated June 1 1916. nt. J.& D. Due June l 


“aaeiiniini RURAL SCHOOL DISTRICT (P. O. Ashtabula), 
Ashtabula County, Ohio.— BONDS NOT SOLD.—The Board of Edu- 
cation has been enjoined from selling the $20,000 5% 10%-yr. average 
school bonds which were advertised to be sold May 26—V. 102, p. 1920. 


POINTE COUPEE PARISH (P. O. New Roads), La.— BOND OFFER- 
ING .—Proposals will be received until 12 m. June 14 by A. McFarland, 
Secretary of Board of School Directors, for $5,000 5% 1-10-year serial 
school-building bonds. 

pA, O. Poland), Mebouing 
received until 8 p. m 


POLAND VILLAGE CoROOs.) DASTRIOCT 
County, Ohio.—BOND OF 
prey 1 "by T. J. Mayer, Clone a the dh of Education, Mg $10 ,000 

767° 5-year av e coupon school bonds. Auth., Secs. 7625, 7626 ‘and 
76 Gen. Code. enom. $500. Date June 15 1916. Princt al and 
semi-annual interest—A. & O. —payable at the Dollar gm Trust 


Co., Youngstown. Certified check on a Mahoning County bank for $500, 
payable to the above Clerk, required. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On June 6 
bea $30,000 444% 12-year the itt coupon fire department bonds (V. 102, 
1920) were awarded to ag F ae National Bank of Cincinnati at 

Too. 77 and interest, a basis t 4.21%. Other bids were: 
Seaso: & Mayer, Cin. $30. 700 0 00 rilintson & Wolcott Co__$30,537 9) 
Prov. 8. B. & Tr. Co., Cin. 30,687 00| First Nat. Bank, Portsm_ 30,421 50 
Sidney 8 itzer & Co., ‘Tol _ 30,567 50|Security Bank, Portsm’th 30,005 00 
Spitzer, Rorick & Co.,Tol. 30543 00/Central Nat. Bank, Ports. 30,005 00 


PRINCETON, Mercer County, Mo.—BOND SALE.—On May 29 
$12,500 5% 5-20-year (opt. t.) electric-light and water-works-improvement 
bonds were awarded to the Mississippi Valley Trust Co. of St. Louis at 
101.24. Other bids were: 


enna es 0k, Se CO oe Cnbnadebanastaheminad $12.652 50 
12,651 25 
2,640 00 


Hubbard-D’Oench, St. Louis 


os Pee ae OO, i BE. Kenaewwcnnsaucmndddbmonnaead 
ae R. Sutherlin & Co., Kansas City................. 


P. Wright Investment Co., Kansas City 
Commerce Trust Co., Kansas Cit PATS ee ae 

Kauffman-Smith-Emert Co., St. Louis....-.---------------- 
Little & Hays Investment ne eee ee 
Mercantile Trust Co., St. tous. LIE OR Ee IS RE kt ee * 





Wm. R. Com gon Co., a eae 
Denom. $5 Date July 1 1916. Int. J. & J. 
PROVIDENCE, R. I.—BOND OFFERING —Walter L. Clarke, City 


Treasurer, will receive bids until 10:30 a. m. June 15 for $1,000,000 4% 
40-year gold water-supply bonds. Date July 1 1916. Ejither coupon 
bonds of $1,000 each or stered bonds of $1,009. $5,000, $10,000 or 
$20,000 each, as desired, will be issued. Principal and semi-annual interest 
& J.—on coupon bonds payable at City Treasury or National he 

Bank, N. Y.; interest on registe bonds will be transmitted by mail, 
desired. Certified check for 2% of total amount of bid, payable to ioe 
City Treasurer, required. Bonds will be ready for delivery July 1. 


RALEIGH COUNTY (P. 2. Beckley), W. Va.—BOND SALE.—On 
June 1 the four issues of 5% co n road-impt. bonds, , aggregating $835,000, 
(V. 102, p. 1920), were pated , it is stated, to Cummings, Prudden & Co. 
of Toledo for $845, 742 52, equal to 101.286. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following bids were Fara ay for —_ $26,500 444% 5%4-year average 
road bonds offered on (V. 102, p. 2100): 

Peoples Loan & Trust Cor $36, So8 35 Flet.-Amer. Nat. Bank, Ind_$26,855 
Wild & Co., Ind’p’s_ 26,924 00/| Breed, Elliott & Harrison... 26,826 
Delaw. Co. N. Bik., Mun_ 26,900 50 Miller & Co., Indianapolis-- 26,775 

Reports state that this bid was accepted. 


RED OAK INDEPENDENT BORO} prayEior (P. O. Red Oak), 
Montgomery County, Ilowa.—BOND ED.—By a vote of 1,035 to 
479 the question of issuing the $115, 000 PA hs haart hy bonds carried 
at an election held June 2. 


RED OAK SPECIAL 3082 DISTRICT (P. O. Red Oak), Lawrence 
County, Mo.—BO 'D.—The question of issuing the $15,000 
road-cotistruetion bonds oni it is stated, at the election held May 27. 
— Pp 


REILY TOWNSHIP SCHOOL DISTRICT (P. O. Bolt ), Butler 
County, Ohio.— BOND SALE. —" June 1 the $30,  < % 10%-year 
average building bonds—V. 102, p. 1831—-were award eil, Roth & 

Cincinnati at 100.28 and ink a basis of about 4. 7%. oOiiner bids: 

Breed, Elliott & Harrison... $30,075 | First National eat. C 





free coupon site-purchase building and Mg ne oma | npg Be 102, B iy 730) 
zer 0. 0 ew xo 


are being offered to investors by Sidney 





Hamilton Clearing H. Assn. 30, ES Wisc anccsigen Par smn blank bonds 
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RHODE ISLAND (State of).—BONDS AUTHORIZED.—The 1916 
Laure prior to its adjournment provines for the issuance of $149,500 
gold n 50-year tax-exempt bonds to be known as ‘‘Charitable Insti- 
tutions ae Loan of 1916.’ Int. (not to exceed 4%) payable semi-annually. 


RICHFIELD SPRINGS (Village), Otsego County, N. Y.—BOND 
OFFERING .—Proposals will be received until 2 p. m. June 20 by Geo. 8. 
Andrus, Clerk Bd. of Trustees, for $19,000 47470 coup. street-impt. bonds. 
Denom. $500. Prin. and semi-ann. int.—J. & J. —payable at First Nat. 
Bank, Richfield Springs. Due $1,500 yrly. on July 1 beginning 1917. 
Bonds to be Kg hey to purchaser at above bank on July 1. Legality will 
be approved by L. 8S. Henry, Atty. of Bd. of Trustees. Bonded debt 
(excl. this issue, 5 $39,500; assess. val. real est., $728,075; personal, $22,350. 


RIVER TOWNSHIP, Warren Count y: No. Oar. Bag OFFERING. 
— Proposals — be received until 12 m. July 3 , hy Stallings, Chair- 
man Bd. of Co. Commrs., (P. O. Macon), for the $30, 000 5% road-con- 
struction bonds authorized by vote of 131 to 72 at an election held June 3. 
Int. semi-annually at the Treasurer’s office, Warrenton. Due in 35 yrs., 
subject to call $500 yrly. after 5 yrs. Cert. check for $200 required. 


ROANOKE COUNTY (P. O. Salem), Va.—BONDS VOTED.—By a 
vote of 341 to 121 the proposition to issue $125,000 road-impt. bonds car- 
ried at an election held in Salem Dist. on May 16. 


RICHMOND, woe Soungy. Ind.—BOND SALE.—Reports state 
that on June 6 the $10,000 4% 7-year fire-apparatus bonds were awarded 
to the Second Nat. Bank of Richmond at 101.255. See V. 102, p. 2010. 


ROBBINSDALE, Honnepin County, Minn.—BONDS VOTED.—The 
question of 13,000 Crystal La @ Ave. paving bonds carried, it is 
stated, at an election held May 27. The vote was 103 to 48. 


ROCKFORD, Mercer County, Ohio.—BOND SALE.—On May 29 
the $3,200 5% 5 ig-year aver. coup. refunding a were awarded to Otis & 
Co. of Cleveland at par and int. and furnishing of bonds.—V. 102, p. 1921. 


ROUNDUP, Musselshell County, Mont.—BOND ELECTION PRO- 
POSED. Reports state that a petition has been circulated asking the City 
Council to call an _— to vote on the question of issuing $20,000 city- 
hall-erection bonds 


RUPERT, Minidoka County, Idaho.—BOND SALE.—On May 29 
$4,000 water-works and $7,000 ae. 6% 10-20-year opt. bonds 
were awarded to toner Bros. of Denver at par. Denom. $500. Date 
May 11916. Int. J. 


RUSHSYLVANIA, eas County, Ohio.—BONDS VOTED.—At a 
recent election this town voted in favor of the issuance of $8,500 town-hall 
bonds, it is stated. 


SALEM, Mass.—BOND OFFERING.—Proposals will be received until 
12 m. June 13 by Wm. H. Rollins, City Treas., for the following 4% coupon 
tax-free bonds: 
$80,000 water bonds. Date Apr. 11916. Due yearly on Apr. 1 as follows 

$3,000 1917 to 1936 incl. and $2, _ 937 to_1946, incl. 
120,000 Loan Act of 1914 bonds. Date peer & 1916. Due $3,000 yearly 
on May 1 from 1917 to 1956 incl. 
100,000 Loan Act of 1916 bonds. i May 11916. Due $5,000 yearly 
on May 1 from 1917 to 1936 incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at Merchants Nat. 
Bank, Boston, or, at City Treas. office. These bonds will be certified 
as to their genuineness by the Old Colony Tr. Co., who will further certify 
that the legality of these issues has been approved by Storey, Thorndike, 


Palmer & Dodge of Boston, a copy of whose opinion wiil accompany the 
bonds when delivered, without charge, to the purchaser. 


SAN BERNARDINO, San Bernardino County, Calif.—BOND ELEC- 
TION.—Local papers state that an election will be —_ head 25 to vote on 
the question of issuing $140,500 municipal-impt. bonds 


SANTA MONICA, Los Angeles County, Calif. —BONDS VOTED.— 
By a vote of 2,489 to 1,102, the a ppeon of issuing the $712,500 water- 
plant purchase bonds (V. 102, p. 1921) carried, it is stated, at the election 

ay 2 


SAUGERTIES (Village), Ulster County, N. Y.—BOND SALE.—The 
bid of par for 4.10s submitted by the Saugerties Savs. Bank of Saugerties 
Was accep for the $26,000 7-year average reg. highway-impt. bonds 
offered on June 1.—V. 102, p. 2101. 


SCOTT COUNTY (P. O. Soateees 


), Ind.—BOND OFFERING.— 
will be srosived until 


une 15 by Hugi Colvin, County 

Treasurer, for $16,000 4%% 5 23yeat average Lexington Twp. road-im- 
rovement bonds. Denom. $800. Date June 15 1916. Int. M. N. 

ue $800 each six months from May 15 1917 to Nov: 15 1926 incl. 


SHAWANO, Shawano County, Wis.—BONDS VOTED.—-On May 12 
$60,000 44% 20-year hydro-electric light-erection bonds were authorized 
by a vote ‘of. 151 to 55. Date of offering not ym determined. These 
bonds were offered for sale March 14, but owing to irregularities inthe pro- 
ceedings they had to be re-voted.—V. 102, p. 1000. 


SHELBY, Richland County, Ohio.—BOND OF FERING.—Proposals 
will be received until 12 m. June 28 by Bert Fix, Village Clerk, for the fe fol- 


lo 5% Sharon St. improvement bonds 
$2, village’ S portion pees Denom. $500. Due $500 yearly June 1 
__ from 1921 to a incl. 
8,700 assess. enom. 9 for $850, 1 for $1, 960. Due $850 yearly 


nds. 
on June 1 from 1917 e 1n28 ne. and $1. 050 June 1 1926 
Date June 1 1916. Int. & D. Gertified ‘check for $200, ‘payable to 
the Village Treasurer, req x with each issue. Bonds to be delivered 
and pe ae for A seces 10 Gays from time of award. Purchaser to pay ac- 


ab eel GRADED SCHOOL DISTRICT (P. O. Shelbyville), 

shoe by vgs pd Ky.—BONDS VOTED.—Reports state that the election 

og! ay 27 resulted in a vote of 457 to 64 in favor of the question of issu- 
5% site-purchase and bldg. bonds. 

ERERIDAN’ Madison County, Mont.—BONDS VOTED.—By a vote 
of 38 to 7 the question of issuing the $ 6,000 5% 10-20-year (opt.) municipal 
wpeerorns system bonds—V. 102, p. 2010—carried at the election held 

ay 

SOMERS (P. O. Kenosha), Kenosha County 
VOTED.—tThe proposition to issue $90,000 road -comety nds carried, it is 
stated, at an e coves ow May 27. Frank P. Thomas is Town Clerk 
(P. O. Kenosha . 4). 

SOUTH BETHLEHEM, Northampton County, Pa.— BOND SALE.— 
On June 5 the $55,900 4% 15-30-year Aa tax-free refunding bonds 
mee awarded to Harris, Forbes & Co. of Y. at 100.201 and int.—V. 102, 

2101. There were no other bidders. 

» SPARTA SCHOOL DISTRICT NO. 1 (P. O. Sparta), 

for tae § 


Wisc.—BONDS 
"be 


Monroe 
Wis.— BIDS.—The following are the other bids received 
for the $74,000 (of an issue of $75,000) 5% coupon ren ye ey = 
bonds a ed on May 26 to Bolger, Mosser & illaman of Chicago for 
$78, 144-105. 60—and accrued interest. CS ae to furnish blank 
onds—V. 102, p. 2101: : 
Premium 


Cummings, Prudden & Co., Toledo—Bid for $74, yd De meagtary: fo vt} 00 
eons Trust Co., Milwaukee—Bid for $75 ,000 bonds_____. 
Harris Trust & Savings Bank, Chicago—Bid for B74 O 000 bonds. *3'8 Bot 00 
ike for $49, 0 0 (being caak pe that part pases, in $500 denomination) we of ‘263 00 
John Nuveen & for $74,000 bonds_________- 2.855 00 
Hanchett Bond S33 Sree Bia for $74,000 oe 7. Ee Nee "3 rtd 00 
Percival Brooks Coffin, Chicago—Bid for $24,500 (being that part 
issued in $100 denomination)..........-.-..-_-...----___- *906 50 
The ronrns, Conditional Bonds were also Received: 
Powell, Garard & Co., Chicago—Bid for $74,000 bonds (condi- 
tion being that bonds be made payable at some bank in Chi- 
CRG OF TOW. TOR ns komamtis nated dr cenowhkhnodus euns Sia *$4,350 00 
H. T. Holte & Co., Chicago—Bid for $74,000 bonds (condition 
being that all bonds be in $500 denomination)______..___- *3,758 00 
Bid for $74,000 bonds (condition being that all bonds be in $500 
denomination and that rate be 444% instead of 5%)-_-_-__- *571 00 
Hanchett Bond Co., Chicago—Bid for $74,000 boeds (conditio 
oeing that rate be 444% instead of §h).. hina healt dhacwtn aac eea 767 00 
Kissel, Kinnicutt & Co. and McCoy _& Co., Chicago, joing 
Bid for $74,000 bonds (condition betas that all bonds be in 
er ee Nise nd Denn wanna in 
Bid for $74,000 bonds (conditions being that all bonds bein $500 
denominations and that rate be 414 % instead of |, 4 ae 
* Furnish blank bonds. 


3,404 00 
844 00 


All bids provided for the phen y= of accrued intere=t. 

According to reports, the Circuit Court at La Crosse on June 1 enjoined 
the issuance of these bonds on the ground that the change in the site after 
the decision to issue the bonds invalidated the proceedings. 


SPRIGG TOWNSHIP RURAL ag go DISTRICT, Adams 
County, oe —BOND OFFERING.—C. Botts, Clerk Board of Edu- 
cation (P. Manchester, Star Route), ‘wilt receive p roposals until 12 m. 
June 17 for $1, 800 6% coupon bonds. Auth. Rectionn 2 656 to 5659 incl., 
Gen. Code. Denom. ee June 7 1916. Prin. and semi-ann. int. 
(J. & D.) payable at Bank of Man hester, Manchester. Due $300 on June 
17 in each of the years 1918, 1920, 1922, 1924, 1926 and 1928. Purchaser 
to Lo ae interest. Cert. check for 5% of amount of bonds bid for 
requir 


SPRINGFIELD, Greene County 
posals will be received until june 12 by T. J. Moore, City Clerk, for ian 000 
refunding bonds. Int. rate to be named in bid. ‘'Denom. $1,000. Date 
June 1916. Prin. and semi-annual int. oe at the office of the Com- 
missioner of Revenue. Bids are asked for bonds to mature as follows: 
Straight 5-year bonds, straight 10-year bonds and 10-year bonds with 
5-year option. Bonded debt, includ this ee. $315,000. Sinking 
fund. $110, 682. Floating debt, $45, Ass valuation, 1915, 
$17,949,905: true value, $50,000,000. Official cirouler states that there is 
no controversy or litigation pending or threatened concerning the validity 
of these bonds, the corporate existence or boundaries of the city or the title 
of the present ‘officers to their respective offices, and that there has never 
been any default in the payment of any of the city’s obligations. 


STILLWATER, Payne County, Oss. —BOND SALE.—On May 31 
$10,000 6% 25-yr. co m bonds were © awanted to Geo. I. 
Gilbert of Oklahoma City at 108.56. Denom. $1,000 


STRUTHERS, Mehoning County, Ohio.—BOND OFFERING—Bids 
will be received until 12 m. June 21 by Jonah Richards, Vil. Clerk, for the 
$20, me he %, a oe fae average it) Ama construction bonds voted ‘Apr. 25 

1742. Denom. $1,000. Date June 1 1916. Int. J. & D. 
ie $10 000 t veasty on June 1 from 1918 to 1937 incl. Cert. check for $400, 
payable to the Vil. Treas., requ Bonds to be delivered and paid for 
within 10 days from time of award. haser to pay accrued interest. 


SULLIVAN, Sullivan County, pad —BOND OUT RREN SG. —Bids will 
be received until 12 m. June 13 by J. Dudley, City Clerk, for $15,000 
5% 5%-year aver. refunding bonds. ieee $500. DateJuly 1 1916. 
Int. J.& J. Due $1,500 yearly on July 1 from 1917 to 1926 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—Pro- 
pone will be received until 11 a. m. June 10 by U. G. High, Clerk of Bd. of 
ommrs., for the ae 444% coup. road-impt. bonds: 
$08, O17 43 bonds “‘Denom. 6F for $4,000. 1 for 81.617 43," Due $13,000 
Apr. 1 1917, 918, 4009 and 1920 and $16.017 43 Apr. 1 1921. 

16,440 10 bide yy 3 *s and assess. portion bonds. Denom. 16 for $1,000, 
or $440 10. Due $4,000 on Apr. 1 1917, 1918, 1919 and 1920 

d $440 1¢ ml Apr. 1 1921. 
Auth. i. 6929, ode. Date day of sale. Prin. and semi-ann. 
int. payable at oftice ‘of ‘Co. Treas. Cert. check for not less than 5% of 
bonds required. ds to be delivered and paid for within 10 days from 
time of award. chee to pay accrued interest. Total debt — 5 
1916, $983,000; ashing fund, $65,000. Assess. val. 1915, $213,000,0 


SWAIN COUNTY (P. e. srreca City), No. Caro.— BOND SALE.— 

oe June 1 the $100,000 5% 20-year aver. Swain Road Dist. road bonds— 

102, P- 1921—-were awarded to Stacy & Braun of Toledo and C. N. 
AR a Co. of Asheville at 97.90 and int., a basis of about 5.168%. 


TAMA COUNTY (P. O. Toledo), Iowa.—BONDS PROPOSED.— 
Reports state that this county is contemplating the issuance of $255,000 
road-construction bonds. 


TARENTUM, ge 


Mo.—BOND OFFERING.—Pro- 


County, Pa.—BOND OFFERING.—Bids 
will be received’ until June 12 for the $60,000 44% % street, fire- 
g¢ bonds "authorized by a vote of 218 to 33 at the election 

02, 1921. Int.J.&J. Due $10,000 July 1 1921, 1926 and 
1937 and $15,600 1931 and 1936. 


*4 RANT COUNTY Comes SCROSe DISTRICT NO. 98 
(P. O. Fort Worth), Tex.—BOND ED.—The ‘question of issuing the 
$5,000 5% 20-40-year opt. building sponds WV, 102, p. 1921—carried at the 


election held May 27. The vote was 38 to 7. 


THIEF RIVER FALLS, P Peamingten, County, Minn.—BOND OFFER- 
ING.—Reports state that "A. Fasel, City Clerk, will receive sealed bids 
—_ 8 D. June 27 for $30. 000 54% 30-yr. water-works bonds. Int. 

-ann' 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—On 
May 30 $25, ae 57% 20-year school bonds were awarded, it is stated, to 
Donovan & of La Mich., at 102.42 and int. Purchasers to 
pay cost of vinting Coa attorney’ s fees, &c. Date April 1 1916. De- 
nom. 1,000. 


meh ke «ne Goshen County, Wyo.—BOND OFFERING.—Pro- 
posals will be received until 10 a June 14 by R. F. Tebbet, Town 

lerk, for the $5,000 6% 15-B0=year (0 Ba .) coupon water-works-extension 
bonds voted May 9. Denom. ate outs } 11916. Int. J. & J. at 
the National Bank of Commerce, 5 New York. Certified path for 5%, 
payable to the Town Clerk, oe 9 Bonded oa, including this issue, 
$39,500. No floating debt o sinking fun Assessed value 1915, 
$240, vane © ewspaper reports, we te. stated in V. 102 
1921 that these bonds were purchased by Keeler Bros. of <a 


TRAVERSE CITY, Grand Traverse County, Mich.—BOND ELEC- 
TION.—This city is voting to-day (June £0) on t e nen of whether 
or not $50,000 land-purchase bonds shall be issued, it is reported. 


TRENTON, N. J.—BOND SALE.—On June 6 the two issues of 44% 
bonds, ting $95,979, were awarded to F. W. Roebling of Trenton at 








105.80. V. 102, p. 2101. The other bidders were: 

$72,479 $23,500 

Street. ° School 

BB. Bt. Crem & Ooi Sie OE... on cnassscocssnsens 103.528 107.728 
a Fee, Ae Oe ee Bias ccanswucurancunens 103.534 107.034 
Saree ae Se See BONE. nn ee ew cs nntoucuse 103.432 107.147 
Poy me ey gs est ee eae 103.479 107.4179 
Harris, Forbes & Co., New York____._.-.-------- 103,832 103,832 
Kissel, cutt & Co., New York._______---___- 103.131 107.13 
Cummings, Prudden & Co., New York____-...___- 103.11 106.57 
pee OO SO eee eee 103.09 106.10 
H. L. Crawford & Co., New York_______-__-____- 102.79 106.77 
Geo. B. Gibbons & Co., OE is tnis mdikbinn 102.761 106.7 
Wm. R. Compton & Co., New York____----.------ $100,314 00—— 
A. B: Lees Oo. New FOR. oacce oon ee ce ec ck 015 


Stacey. Erawm, DOW: Tork. 2 hb. es esi oda 
Sidney Spitzer & Co., New York____._.....------- 

UNICOI COUNTY (P. O. Erwin), Tenn.—BOND 
Sealed proposals will be received until 2’ bei 
Chairnian of Count Count, “ 7 100, 6% 10-30- eat Toad-limpro 
ment bonds voted Date 1916. vant. 
annual. Cert. check for $2, $2,500. treaen e Ps the above Gralabins tae 


be wy Hudson County, N. J.—BOND SALE.—On Ko a cna 

tv, 102, 444 % coupon or registered (at purchaser’s option) school bonds 

Vv. 102, p 10) were awarded to the e Hoboken Bank for Savings at 100.839 
terest. The eer. bidders w 








99,287 00-———. 
renin. _ 
June 17 by R. wal A] 


Taylor & Co., N. Y_-.100. 795 | Blake Bros. & Co., N. mY 553 
x Tale A nha ag De ani 100.691 ag am Forbes & Co., seb 302- 
WwW Trust Co_____- 100.634| R 


‘O . Grant & Co., 
a By . Gibbons & Co.,N.Y_100.596 Piesion Trust Co 
.L. Crawford & Co., N. ¥_100.590 
“URBANA, Cham mpeicn Coun 
posa!ls wi | oe yeaeert wees 1D m. 
aor the following 4 433 % 
sewer bonds 


Ohio.—BOND OFFERING.—Pro- 
une 22 by H. M. Crow, City Auditor, 


sewer ———: $500. Date May 15 1916. Due May 15 
2,400 cower bonds. om 4 for $500, 1 for $400. Date June 1 1916. 





June 11 18. Due June i 1926. 
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sa. Secs. 3939 and 3942, Gen. Code. 
bonds Aya ye payable to the City Treas., 


Int. semi-ann. Cert. check for 
5% of required. Bonds to be 
dalivered ana paid fee attkin 10 days from time of sward. Purchaser to 
y accroed interest. ee Pao gm 5 1916, incl. these issues sand 
216 .455 assessment Ge. 30147 5; floating debt, $5,054; a 
‘ . Assess .val. pools. 472, Pie: total tax rate per $1,000, $14. 


VICTORIA, Victoria County, Tex.—BOND ELECTION.—The 
tion of issuing $35,000 canna aiepamea plant construction bonds wi 
submitted to a vote, it is stated, on June 13. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On 
June 5 four issues of 4 474 road bonds, a pee 41,210, were awarded, 
omer state, to J. ild & Co. of Yodsoun: is for $41, 849, equal to 
101.55 


VINTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Benton County, 


| be 


Vinton), 
yy —BONDS VOTED.—By a vote of 805 to 305 the 
question of issu e $100, oo ee bonds (V. 102, p. 2011) carried 
at the election held. A. 5. . Bickel is Secy. Board of Directors. 


VINTON SCHOOL DISTRICT (P. O. cmon Setencion. Parish, 
La.—BONDS VOTED.—The question of es saggy Bye 000 building bonds 
carried, it is stated, at an elec.ion held recently, the vote being 44 to 5. 


VISALIA SCHOOL DISTRICT, Tulare County, Calif.—DESCRIP- 
TION OF BONDS.—The $105, were gold 2101) bear in building and — 
ment bonds voted May 16 (V. - 2101) bear int. at the rate o y, 
and are in the denom. of $1, x Int. semi-annual at the County 
Treasurer's office. Due $3,000 yearly from 1 to 35 years incl. 


WADENA SCHOOL DISTRICT NO.1 (P. O. Wadena), Wadena Coun- 
ty, Minn.—BONDS VOTED.—Local papers state that the election held 
May 31 resulted in a vote of 228 to 155 in favor of the question of issuing 
the $17,000 building and equipment bonds (V. 102, p. 2011.) 


ee 

WARREN, Bristol County, R. I.—BONDS AUTHORIZED.—An 

po Bed $125, 000 4% iT sewer bonds was authorized by the 1916 
egislature. 


WARREN COUNTY (P. O . Williamsport), Ind.—BOND OFFERING. 
—Dispaiches state that bids will be considered by D. H. Moffitt, County 
Aud., until 1p. m. June 21 for an issue of $4,896 ditch bonds. 


WARREN COUNTY (P. O. Warren), Pa.— BOND SALE.—Graham 
& Co. of Philadelphia recently purchased an issue of $120,000 414 % bonds. 


WARWICK (Town) (P. O. Apponaug), Kent County, R.I.—BOND 
OFFERING.—Proposals will be See until 4 p. m. June 13 by Howard 

V. Alien, Town Treasurer, for $100, 7m af % Soup, school bonds. Denom. 
31, 000. Date July 1 1916. Int. & J. Due $6,000 yearly on July 1 
from 1917 to 1921 incl. and $7,000 ca. & on July 1 from 1922 to 1931 incl. 
Bonds will be ready for delivery on or about June 27. Bonded debt, incl. 
this issue, $701,000; sinking fund, $105,899; valuation, $18, 542,340. 








WASCO Rtg ee DISTRICT (P. O. Wasco), Sherman County, 
Ore. uestion of 


—BON. issuing 000 buil bonds 
carried, ie chened. fee a vote OF 06 te T at on coetion bala Blas 2 ; 


WASHINGTON counts” (P. QO. Brenham), Tex.—BOND ELEC- 
TION.—An election will be held in Justice Precinct No. 3 on June 17, it is 
pr menage submit to a vote the question of issuing $300,000 road-construc- 

on “ 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Tonto- 
gany), Wood County, Ohio.—BOND OFFERING.—AdG@itional informa- 
tion is at hand relative to the gttecing on June 24 of the $10,000 5% 18-year 
average school bonds—V. 102, 2101. Bids for these bonds will be re- 
ceived until 1 p. m. on that day by 5 A +. mes. Clerk of the Board of 
Education. Auth. Sec. 7625, Gen. Code. Denom. $500. Int. J. & D. 
Due $2,000 yearly on June 1 from 1932 to 1936 incl. Certified check on a 

ood County bank for $500 required. 


WAYLAND, Steuben County, N. Y.—BONDS VOTED Dele village 
has voted in favor of the issuance of $19,500 street-paving bonds. Bonded 
debt June 7 1916, $17,000; no floating debt. Assessed value, $725,000. 


WEST, McLennan eg ae —BONDS VOTED.—The questions 
of issuing $10,000 street-impt. d $10,000 municipal building bonds car- 
ried, it is stated, at an election held May 23. 


WEST ALEXANDRIA, Preble Nee me gy ome. -—ROND SALE.—On 
June 6 the $23,500 5% ‘street assess ds (V . 1922) were 
ed to Otis & Co. of Cleveland "tor ‘so. 1085 C102, tab). and interest. 
The other bids were 


Seasongood & Mayer, Cin.$24,045 00! Breed, Elliott & Harrison 


Sidney ¢ Spitzer & Co., Tol. 23,939 50 Cincinnati____..._____ 23,758 50 
Stacy & Braun, Toledo_.. 23,818 79 | New First Nat. Bank,Col. 23,735 00 
Secur. 8. B. & Tr. Co.,Tol. 23.775 00 Twin Valley Bk., W. Alex. 23,525 00 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND OF- 
FERING.—Proposals will be received until 12 m. June 21 by John S. Sell, 
County Controller, for $250,000 4% 25-year bonds. Denom. $1, a 
Date July 11916. Due July 11941. Bonds are tax-freein Penn. Certi- 
fied check for $5,000, payable to the County Treasurer, required. he 
legality of these bonds will be passed upon by John G. J ohieson of Phila. 


WESTON eas 5 a FS poem prereeor (P. O. Weston), Wood 
County, Ohio.—BO E.—On’* June the $55,000 444% coup. 
school bonds—V. ipo pI one ners ie. By to the New First Nat. Bank 
of Columbus for $55, ii5, aa to 100.209, it is stated. 


WHITE COUNTY (P. O. Monticello), Ind.—- BOND SALE.—On June 
3 the three issues of 414 % 534-year average road bonds, aggre ating 7°. 600, 
were awarded to the Merchants’ Nat. Bank of Muncie an avin L . Payne 
& Co. of Indianapolis for $31,073 35, equal to 101. B16 see V. 102, Dp. 1832. 
The other bidders were 
R. L. DollingsCo., Indpis.$31,030 00 | Miller & Co., Ind ee i ies $30,965 00 








NEW LOANS. 





Proposals for $2,303,400 of 





BALTIMORE ClTY 


REGISTERED 4 PER CENT STOCK 


Baltimore, June 8th, 1916. 


osals will be received at the Mayor’ s office, 
site rail, Baltimore, Md., until 12 o’clock noon 
on MONDAY, JUNE 19TH, 1916, for 


090 Annex Improvement Loan, redeem- 
8 Say able Amaest paste 1951. Interest 
February and August. 
Paving Loan, redeemable August ist, 
1951. Interest February and Au- 
gust. 
Water Loan, redeemable December 
ist, 1958. Interest June and De- 
cember. 


Conduit Loan, redeemable August 
ist, 1962. Interest February and 
August. 


These four loans are new issues and will increase 
the public debt.) 


Dock Improvement Loan, redeema- 
3298, or bie March 1st, pees. Interest March 
$225,300 N i yn Improvement Loan 
werage Im v ‘ 
New Sewerage Imp 1st, 1961. In- 

terest February and August. 


$304,200 School House Loan, redeemable 
arch ist, 1961. Interest March 
oa September. 
These tare loans will be sold out of the Sinking 
‘ Fund and wili not increase the public debt.) 
All these loans bear interest at the rate of four 
per cent per annum, payable semi-annually. In- 
terest will be computed from the interest payment 
peecee next preceding the date for delivery of the 
stock 
Circulars - ave been prepared showing the au- 
thority for the issue of these loans, and the pur- 
poses to which the proceeds of the sale will be 
applied, which circulars can be obtained from the 
City Register upon application. 


Conditions of Sale. 


1. No proposals containing conditions incon- 
valued, with those herein set forth will be enter- 
tain 

All proposals must name a price for each 
$100; with accrued interest to date of settlement. 
The date of delivery shall be June 26th, 1916, un- 
less deferred under the provisions of Paragraph 4. 

3. Every bid must be accompanied by a certi- 
fied check on a clearing house bank, drawn to the 
order of the Mayor and City Council of Baltimore, 
or a certificate of Sapo of of > heseine- house bank 
so endorsed, or ¢c for 2% of the amount of 
stock for which bid is madc. But no deposit by 


$500,000 


$200,000 


$275,000 








oo 


= /0 


any one party need be for more than 
entire amount offered for sale. 

4. A successful bidder may at any time prior 
to June 26th defer the time for delivery of any of 
the new issues, i. e., Annex Improvement Loan, 
Paving Loan, Water ages and Conduit Loan, 
until August ist, 1916, ‘by placing in the hands of 
the City R ter an ditional deposit similar 
to the first of 1% of the amount deferred; at any 
time F any to August Ist, 1916, he may still fur- 
ther defer the time of delivery of any of these now 
issues until September Ist, 1916, by placing in the 
hands of the City Register a further additional 
deposit of 1 Wo of the amount thus further deferred; 
but if he shall have failed to pay in full for the 
amount of stock allotted to him within the time 
fixed for its delivery, the deposit or deposits made 
therefor shall be forfeited to,and retained by, tie 
City as liquidated damages’ for such neglect or 
refusal, and shall, thereafter, be paid into the 
Sinking Fund of the City for the redemption of 
the funded debt. 

Upon the payment to the City Register on 
the das a of delivery by the persons whose bids are 

of the amounts due for the stock awarded 
to t respectively, as named above, certifi- 
cate thereof will be issued to them in sums of 
$190 or multiples thereof, as they may desire. 
Checks , certificates of deposit or cash ac- 
soteeras bids not accepted will be returned to 
the bidders immediately after the allotment has 
made. Deposits of successful bidders will 
be. applied as partial payments for the stock al- 
lotted to them. Should there be more than one 
proposal at the same price a pro rata allotment 

a be made. 

Bids will be received for the whole or any 
part of the amount offered, and bids will also be 
received for all or none of all or any part. Unless 
bids specify ‘‘all or none’’ of the amount bid for, 
a Srs on of the amount may be allotted. 

The proposals must be enclosed in a sealed 
entelane addressed to ‘‘Commissioners of Finance 
of Baltimore City,’’ and endorsed outside ‘‘Pro- 
posals for registered stock of the City of Balti- 
more,’’ and sent to the Mayor's office. 

9. Each bid must bear the address of kr bidder 
and notification of acceptance of any bid will be 
considered accomplished when mailed in the Balti- 
more Post Office _ such address. ds must be 
received at the Mayor's office not later than 12 
o’clock noon, June 19th, 1916, and the Commis- 
sioners of Finance reserve to themselves the abso- 
lute right in their discretion to reject any and all 


prop 
RICHARD GWINN, 
City Register. 


of the 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
en deposits. 








PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Trust Company 


Chartered 1836 














Filet. Am. Nat. BK. ,Indpls. 31,016 23! Breed, Elliott hy rrison, 
State Bank of Monticello. 30:997 60/ Indianapolis 2A: 30,939 00 
. F. Wild & Co., Indpls. 30,966 00|Edward O O’Gara, La Fay. 30,911 00 
NEW LOANS. 
$300,000 


Board of Education, Independent District 
of Huntington, Cabell County, W. Va. 


1916 Grade School Building Bonds 


Notice is hereby given that the Board of Edu- 
cation of the Independent District of Hunting- 
ton, in the County of Cabell, State of West Vir- 
ginia, will on the FIRST DAY OF JULY, 1916, 
commencing at two o'clock p. m., Eastern 
Standard Time, at its offices in the Carnegie 
Library Building, in the City of Huntington, 
County of Cabell, and State of West Virginia, 
make sale of the following bonds: 

An issue aggregating $300,000 00, being the 
1916 Grade School Building Bonds of the said 
District, issued for the purpose of building, com- 
pleting, enlarging, repairing and furnishing 
school houses in the said district and acquiring 
necessary sites therefor, under the authority of 
the laws of the State of West Virginia, and pur- 
suant to an ordinance or resolution of the said 
Board of Education in the Independent. District 
of Huntington, in the County of Cabell, passed 
and adopted on the thirteenth day of March, in 
the year 1916, and a vote of the qualified voters 
of the said district at a special election duly 
called and held on the second day of May, 1916, 
ratifying and approving said ordinance and reso- 
lution and the bonds therein provided for by a vote 
of more than three-fifths of all the votes cast for 
and against the same. 

The bonds so to be offered for sale will be dated 
June 1, 1916, and will be of the denomination of 
five hundred ($500 00) dollars each, with inter- 
est at the rate of four and one-half per centum 
per annum, payable semi-annually, with principal 
and interest payable to bearer at the First Na- 
tional Bank of New York, in the City of New York, 
and maturing as follows: 

One hundred thousand ($100,000 00) dollars, 
being Series ‘‘A,’’ consisting of two hundred bonds, 
on June 1, 1926. The residue of said bonds are 
divided into twenty series of ten thousand 
($16,000 00) dollars each, each series consisting 
of twenty bonds, and designated as Series ‘‘B”’ to 
“U,"’ both inclusive. Series ‘‘B’’ matures on 
June 1, 1927, and one of said series matures, in 
alphabetical order, on June first of each year 
thereafter, to and including June 1, 1946. 

Sealed bids must be filed with James K. One 
Secretary of the Board, on or before noon of 
day of sale, accompanied with a certified Fone 
for two shousand ($2,000 00) dollars, drawn eon 
some responsible ank or trust co mpeny, 
amount of the de ~~ of the successful b tae to 
be retained by as and for liquidated 
damages in case of the failure of such bidder to 
take and pay for said bonds; otherwise to be re- 
—., L. wh bidder or credited upon the pur- 


oe: te gality of. me bonds to be approves, sd 
Messrs. Dil illon, Thomson & Clay, ew Yor 
City, whose op fon as to the legality. or a dupli- 
cate thereof, will be delivered to the purchaser. 

The right ‘is reserved to eset any oI all bids. 
iret day of Fa ae esihiit. cenceningire eg 

t da une 
d HAWKINS, 


#, 
President of the Board of Education of the 
Inde dent District of Hunt ~ in 


h 
— ONEY. 
thereof. 


ty of Cabell, West V 
— TA MES Kk. 
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WINNEBAGO, bg er County, Neb.—BONDS VOTED.—The 


# uestions of iss’ 

7,000 gp ie | opt: 
5% interest, cari i 

Smith is Village Clerk. 


WINTHROP yo County 
June 3 a loan of $30,000, maturing Nov 


discount with the Merchants’ Nat. Dank. it is stated. 
WOODERIDGS TOWNSHIP (P. O. Woodbridge), 


Count reed J.—BOND OFFERING.—Bids 
— 3 by ‘ttning Bonds 

priv. of reg.) fun 

and semi-ann. int.—J. & D 
yearly on June 1 as follows: $3, 
1931, incl. 


bonds bid for, payable to the Township Treas 


Denom. $1,000 


3.60n 101 at U. 8. 


uent date shall be mutually upo. 


ids must be made on forees furnished b: oe ‘the Township. 
company will certify as to the genuineness -. the signatures of the T 


. officials signing the bonds and the 
dity will be approved by Caldwell & 
opinion will be furnished purchaser. 

$34. ,715; a building, $35,000. 


$3.671,76 032,170; railroads, $1, 
a ly * be 030 21 217. 


WOODSFIELD, Monroe County, Ohio.— BOND SALE.—On June 5 
me” f ie 6% 5\4-year y age coupon street assessment bonds (V. 102, 
Biz 12) were awarded to the First National Bank of Woodsfield for 
1,425 50 107. 180) and interest, a basis of about 4.515%. 


WOONSOCEET, Providence County, R. I.—BONDS AUTHORIZED. 


—By an Act of the ture ap 
issue $ 


—— April 14 
500,000 bonds or notes for 


On June 7 a loan of $150,000, maturing Aug. 
Blake Bros. & Co. of Boston at 2. 84% discount. 


WYANDOTTE, Wayne County, 
question of issuing #89. 00 paving bonds 
by a vote of 771 to 1 


WYMORE sities DISTRICT (P. O. Wymore), Gage County, 
Neb.—BONDS DEFEATED.—The election held June 3 resulted in the 
defeat of the question of issuing the $45,000 building bonds. 


YAKIMA COUNTY SCHOOL DISTRICT 


be A rie Arg (opt. ) water-w 
electric-light-extension bonds at not ees | t 
a vote of 52 to 11 at an election held June 5 


will be received until 
Township Carts for $50,000 4%% 
Date ay 


54 
1917 to 1926 incl., and $4,000, igor % 
Cert. check on a national bank or trust com 


, requi 
delivered and paid for on June 21 at — trust company, unless'a subse- 


seal ressed thereon, and their 
a Mash ch of New York, ve 
Bonded debt: Schools, 


e funding of its general indebtedness. 
WORCESTER, Worcester County, Mass.— TEMPORARY LOAN .— 


Mich.—BONDS VOTED.—The 
carried at the election June 6 


Iss 


middlesex 
8 p. m. 
Bh as (with 


“7. 
© Te. 185. 


een. 


Mtge. 


registered bonds: 
$160,000 water bonds. 


inclu 
57,000 : teal | bonds. 
in usi ve. 


any for 2% of 
Bonds to be 


r to pay accrued int. 
The above trust 
own- 


Date wees 1 1916. 

$187.00 
value: Real cae : 

232,282; total assessed 


issue of $3,000 6% 


this city is authorized to | Supply Co. of E 


1916, was awarded to 
en Securities Corp., 


NO. Wash.— BOND 





42,000 ty bureau equipment bonds. 
917 to 1930 inclusive. 


approved by Hawking, pay accrues & Longfellow of N. 
cotaieal of their opinion will be furnish haser. 


Bid. Int. Rate. 

ion and Pockane & Eastern Trust Co., Spokane---.......---- $3,506 4%s 
Whitehouse Co., Spokane allt i Gs eb gh hs ante eh hal 3,535 5s 

A. John E. Price & Co., Seattle.....___-._--.-22_LllL2 - 3,547 70 5s 

Coonse, “Cott ge 3 £ Bond, North Yakima__._-.-.-_-__- 4 oy 4 3258 
Mass. iT RMPORARY LOAN —On | Wo at teehee be Pn een nent ence cssecsconna , “ 
3 1916, was negotiated at 2.91% wy hey SE Rag Eas nie a «tite A ale coin 3,512 50 6s 


cians COUNTY (P. O. Yazoo City), Miss.—-BONDS VOTED.—The 
po nee to issue road-construction bonds (V. 102, 
t an election held in Beats 1 and 5 on May 3 

NDS. PROPOSED.—Reports state that the issuance of road-construc- 
tion | bonds is being considered in Beats 2 and 4. 


YONKERS, N. Y.—BOND OFFERING.—Proposals will be cote 
until 12 m. June 15 by Jos. Miller, City Compt., for the following 414 


Due $4,000 yearly on June 1 from 1917 to 1956 


Pi 1922) carried, it 


Due $3,000 yearly on June 1 from 1917 to 1935 
Due $3,000 yearly on June 1 from 


Prin. and semi-ann. int. (A. & O.) payable at office 

of City Treas. in N. Y. exchange. 

Fane 22. to the City Compt., 
Purchaser to 


Cert. check for 2% of pande bid 
required. Bonds will be read 
accrued int. 


for, 
y for delivery on 
The legality ¥ these bonds will 
. and a duplicate 
ed purc 





Canada, its Provinces and Municipalities. 


BIG VALLEY, Alta.-DEBENTURE SALE.—Reports state that an 
——— debentures has been sold to the Alberta School 
onton. 

DELIA SCHOOL DISTRICT, Alta.—-DEBENTURE SALE.—This 
district has sold to the Alberta School Supply Co. of Edmonton on issue of 
$3,000 7% 20-year school debentures, it is stated. 


HALIFAX, N. 8.—DEBENTURE OFFERING .—Local new 

ports state that this city is offering for sale an issue of $484,636 de 

asta tees DRAINAGE DISTRICT NO. 2, Sask.—DEBENTURE 

E.—This district recently sold to Wood, Gundy & Co. an 

both of Toronto, an issue of $25,400 54% 
debentures at a joint bid of 99.01, it is stated. 


CORNWALL, Ont.—DEBENTURE SALE.—On May 31 an issue of 
$5,000 6% 20-installment debentures was awarded to 
of Toronto at 104.37, reports state. 


aper re- 
ntures. 


the Do- 
30-year 


Wood, Gundy & Co 

















SALE.—On ed 27 the $3,500 20-year opt. coupon bint -improvement wee. Ont.—DEBENTURE SALE.—<According ae 
bonds—V. 102, 1922—-were awarded to the State of W. ton at par . McKinnon & Co. of Toronto purchased on May 30 an in of $ $5, 
for 5s, bonds to be optional after 1 year. Other bids were: 30; "$0 inatallment debentures. 
NEW LOANS. NEW LOASS. FINANCIAL 
$45,000 $598,208.71 


The Borough of Dunellen, New Jersey 


414% Collecting Sewerage System 
* Gold Bonds 


Notice is paceby. Re that on the 7 wer 
TIETH DAY OF JUNE, 1916, at 8 o'clock 
at the Council Cha mbers, Borough Hall, forth 
Avenue, Dunellen, New gO the Borough 
Council of the said Borough will receive sealed 
bids for the =, of the following described 
bonds of said Boro 
$45,000 Co! Collecting & Sewerage fn agg Gold Bonds 
of the denomination of dated J uae 2 1, 
1916, and mat $1 odo pane 
of June in each of the years 
inclusive, and $2, 2.000 ann on the first day 
June in each of the years 1922 to 1941 inclu- 


onto Pg will be coupon bonds with the 

of registering the same, either as to 

Principal alon alone or as to both princeton) and in- 

po gel will bear interest at the rateof 4 = 
annum, payable aon 

terest in pen 


and in will be pa bie’ 
pein Del the United States of ation of the 


Ration standard of weight and fineness, at First 
tional Bank, pene = ag New Jerse ey wv 
roposals sh enclosed a seal 
fe os En ige pe Willian, P. D 
Borough Clerk, Dunellen, New Jersey, ond should 
be marked upon ae outside ‘‘Proposal for Col- 
per cent of the 


lecting Sewe 
A certified poet for two 

value of the bonds bid for, payable to the ge ec- 
tor | of athe Borough of Dunell ellen, New Jersey, 
each bid. Checks of unsuc- 
cessful bid baders 3 vill be returned upon the award 
of the bonds. No interest on the amount of 
checks of successful bidders will be allowed, and 
such checks will be retained and applied in’ part 
parseens for the bonds, or in case of failure to 
and pay for the bongs in accordance 
with the terms of the bid, will be retained on 
—_ of the damage incurred by the Borough 


there 
No ia for Rs than and accrued interest 
will be aqcepees. - The ht is reserved to reject 
or 


e bonds will be prepared under the super- 
vision of the United States Mor e & Trust 
Company of New York Cit r cert 


to the genuineness of the signatures of the or- 
oO officials and the seal impressed thereon and 
be approved as to | lity by Messrs. Haw- 
Wirz Oley laos epinion sil te famet te 
whose o on e 

successful bidder 


The successful bidder will be required to take 
u pond on A for Be bonds 2 the office of the 


Mortgage Trust Sompeny 
on “oO 26th day of June at 11 o’clock. a. . 
unless another time shall be gaged eared 
"BY ord order of of ee oceuen Oo 


Dated Sone 5. 1916. 


F,. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


517-520 aon BUILDING 
111 WEST MONR@E STREET 


CHICAGO,ILL. 


G, Feceaath Clerk. 








CITY OF MINNEAPOLIS, MINNESOTA 


SPECIAL STREET 
IMPROVEMENT BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the und ; WEDNESDAY, JUNE 21ST, 
1916, AT 2:45 O'CLOCK M.,, for $598,208 71 

Special 8 treet Im Bonds of forty-six 
separate oue. dated , 1916, to become due 
and payable ph he each it thereafter , 
the last one being payable Jul 1936, and no 
bid will be en ed for sai for a sum 
less than the par value of the bonds bid for and 
accrued interest to date of Coen» and the rate 
of interest must be bid by the p and 
oor not be in excess of 5 per cent per annum, 

able paaneny or semi-annually. 
e right to reject any or all "bids is hereby 


recurved. 
A certified check for Two Per ey of the par 





value of the bonds bid for, made to C Bloom- 

quist, City Treasurer, must accompany each bid. 

Cire ar applcatl is full particulars will be 

ma upon a cation 
o PBRAN “BROWN, 
© City Comptroller, 
Minneapolis, Minn 

$396,000 


COAHOMA COUNTY, MISS. 


INTERCOUNTY ROAD BONDS 


Notice is hereby given that the Board of Super- 
visors of Coahoma County, Mississippi, wili offer 
for sale at the Court House in Ciark ale, Missis- 
si Na at 9:00 O'CLOCK A. M., WEDNESDAY, 

3 E 31. 1916, the intercounty road mds of 
d county, in the sum of three hundred 
- RG thousand dollars. Said bonds are five 
at cent bonds, interest payable semi-annually , on 
uly ist and January Ist of each year. Said 
bonds will mature in from one to ten years. 1 
bids must be accompanied by a certified check 
for five per cent of the amount bid. The right 
to reject all ar | is reserved. 
. F. CARR, Po Sse 











larksdale, Miss. 
LIQUIDATION 
yordcben a 
thington National pak loca at 
us. BA Btate Connecticut, is 


Souseipgees. in. the 

closing affairs. All n and other 
creditors of the association are therefore hereby 
soultied te peasant the gates and ether @abee 


for payment. 
ng CHARLES E, SMITH, 
Cashier, 
Dated February 28, 1916. 


The SECON RATIONAL I BANK 
joonted af ~ poh A, - Be oe 


Bp oy 
Dowie bo peenens Sea poses 


ey ee 
ted May 6, 19162 





of UTICA, 
te of Rt ys N YORK. 
and other 


ae pI 








nN 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cent. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 

Operate Electric Light, Gas, Street 

Benyey and Water Power Prop- 
es. 


Examinations and Reports 
Utility Securities Bought and Sold 





Warshens pe, Receipts, Rar’ Macorial, Notes: 
L. N. ROSENBAUM & CO. 


80 Wall Street NEW YORK 
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FITZROY TOWNSHIP (P. O. Kinburn), Ont.—DEBENTURE 
acy hn -—Wm. Boyle, Twp. Clerk, will receive bids until 12 m. June 22 
for an issue of $4,000 5% 8-installment school debentures. 


MacNUTT DRAINAGE DISTRICT NO. 11, Sask.—DEBENTURE 
SALE.—A joint bid of 98.75, submitted by Wood, Gundy & Co. and the 
Dominion Securities Corp. of Toronto, has been accepted for $2,000 514% 
20-year debentures, it is stated. 


MILTON, Ont.—DEBENTURE ELECTION .—This town is voting to- 
day—June 1o—on a by-law providin: 1g for the issuance of $5,000 6% street- 
provement debentures, it is state 


MONCTON, N. B.—DEBENTURE SALE.—On May 29 an issue of $45.- - 
000 5% 20-year school debentures was awarded, it is stated, to J. 
Robinson & Co. of St. John at 98.15. 


NAPANEE, Ont.—DEBENTURE ELECTION .—The election to vote 
on the question of issuing the $10,000 pavement debentures—V. 102, p. 
2013-—will be held June 19, it is stated. 


NOVA SCOTIA, Province of.—DEBENTURE SALE.—On June 7 the 
$1, ,000, pete 5% 10-year fnew debentures (V. 102, p. 2103) were awarded to 

ood, Gundy & © oronto at 100.2833. 

Other bids were: 
Kean, Taylor & Co.. N. Y_.100.027|R. G. Matthews & Co., Tor__99.291 
Aemilius Jarvis & Co. and\|99,953 Brent, Noxon & Co., Toronto _99. 277 
Kissel, Kinnicutt&Co., N.Y. A: Read & Co. and Do- 99.052 
A. E. Ames & Co., Toronto. _ 99.8381 pee Sec. Corp., Mont-- 
sear vag Bond Corp. » Toronto 99.74 im er? & Young, Toronto _ 99.04 
G. A. Stimson & Co., Tor... 99.53 |C. E. Meredith & Co., Mont_99.03 
EE, Forbes & Co., Boston *99.53 Merchants’ Bank of Canada__98.78 


Coffin ’& Burr, Boston___-__- 99. oe. Field, Richards & Co., Cin___97.60 
— Securities Co - Mont. 7 377 
_Denom. $1,000. Yate Jan. » 1916. Int.J.& J. Due Dec. 31 1925. 


* Th This bid was received too late for any consideration. 


PARRY SOUND, Ont.—DEBENTURE SALE.—On June 6 the $30, 90 
54% 30-installment coupon school debentures were awarded to 
Burgess & Co. of Toronto at 98.85 and interest (V. 102, p. 2103). The 
other bids were: 

Wood, Gundy & Co., Toronto_98.83| Brent, Noxon & Co., Toronto__96.10 

uebec Bond Co_._-_-_______$ 97.46 Graham, Macdonald & Co a 

. C. Matthews & Co., Tor_-_.97.00 ee 95.71 

A. E. Ames & Co., Toronto... -96.54| Murray, Mather & Co., Tor___95.30 


W. L. McKinnon & Co., Tor--96.53| W. A. McKenzie & Co., Tor_..93.77 
All bids also provided for payment of accrued interest. 


PEEL COUNTY (P. O. Brampton), Ont.—DEBENTURE SALE.— 
On June 3 the $52,000 544% road debentures were awarded at 101.51 to 
W. A. MacKenzie & Co: of Toronto—V. 102, p. 1743. A list of the other 
en follows: 

- H. Burgess, Toronto----- 101.22 [ey . Ames & Co., Toronto__100.78 
vA... Jarvis, Toronto_-_--100.579|F Fuller & Go., Cleve__100.00 
Imperial Bank of Can., Tor.101.28 Wood, Gundy & Co., Tor___101.07 
Dominion Secur. Co., Tor._101.08 Quebec Bond Co., Ltd., Tor_100.994 
Graham&McDonaldCo.,Tor.101.06 |McNeil & Young, Toronto__101.37 
N. W. Harris & Co., Mont_-101.509| Brent, Noxon & Co., Tor__100.40 
Mulholland, Bird & Graham Kerr, Fleming & Co., Tor_-_ 

FORWnhe < cuss. ccsneccee “101 rg W. L. McKinnon Co., Tor_-100.44 
G.A. Stimson & Co., Tor_--.100. |R. C. Matthews & Co.. Tor_100.65 
Royal Securities Corp., Tor-100. o |Canada Bond Corp., Tor... 98.411 





PEACE RIVER CROSSING, Alta.—DEBENTURE SALE.—The Al- 
berta School Supply Co. of Edmonton has been awarded an issue of $11,500 
6% 5-year serial debentures, it is said. 


PETERBORO, Ont.—LOAN ELECTION .—An election has been called 
for June 27 to vote on the question of granting a loan of $3,300 to the 
Bonner Worth Co., it is stated. 


PORTAGE LA PRAIRIE, Man.—DEBENTURE ELECTION .—<Ac- 
cording to reports, the question of issuing $35,000 school debentures will be 
submitted to the voters on June 16. 


PRINCE RUPERT, B. C.—DEBENTURE SALE.—Dispatches state 
that this city recently sold to a New York firm an issue of $1,600,000 6% 
30-year debentures. 


RAMA DRAINAGE DISTRICT NO. Sask.—DEBENTURE SALE. 
—Reports state that an issue of $42,800 53g % 30-year debentures has been 
awarded jointly to Wood, Gundy & Co. and the Dominion Securities 
Corp. of Toronto at 99.01. 


RAMA DRAINAGE pd arm dad NO. 7, Sask.— DEBENTURE SALE .— 
According to reports Wood, & Bo and the Dominion Securities 
Corp. of Toronto have been pte ad jointly at 98.75 an issue of $6,000 
5% % 20-year debentures. 


BRIDGETOWN, Ont.—DEBENTURE ELECTION .—It is stated that 
an election will be held June 12 to vote on the proposition to issue $10,000 
water-works-improvement debentures. 


ROCHESTER TOWNSHIP, Ont.—DEBENTURE SALE.—On May 27 
an issue of $10,913 956% 5 and. 19-year installment debentures was awarded 
to Mulholland, Bird & & Graham of Toronto, it is reported. 


ROULEAU AND DRINKWATER DRAINAGE Te tee NO. 4, 
Sask.— DEBENTURE SALE.—An issue of $44,700 5% %, 30-year deben- 
tures has been awarded —t to the Dominion Securities Corp. and Wood, 
Gundy & Co. of Toronto at 99.01, it is reported. 


SASKATOON, Sask. DEBENTURE SALE.—It is stated that Wood, 
Gundy & Co. of Toronto purchased on May 26 an additional issue of $15,- 
000 5% 20-year debentures at 85.43. 


STRATFORD, Ont.—DEBENTURE SALE.—It is stated that this city 
has sold an issue of $50,000 5% 10-year debentures. 


VILLE ST. PIERRE, Que.—DEBENTURE SALE.—On May 25 an 
issue of $30,000 6% 40-year debentures was awarded to Rene T. Leclerc 
of Montreal at 93.10 and int. Other bids were: 


St. Cyr, Gonthier & Frigon, Montreal-._-..-...-.......------... 92.93 
_ Some BR ee eee eeeepeeameter 92.50 
Denom. $1,000. Date May 1 1916. 


WESTMOUNT, 
ports state that Coff: n & Burr, of Boston, were recently awarded 
and $50,000 44% debentures on a 5% basis 


YORKTON DRAINAGE DISTRICT NO. 5, Sask.—DEBENTURE 


ue.—DEBENTURE SALE.—Local newspa 3 ® 000 


SALE.—W ood, Gundy & Co. and the Dominion Securities 4% . of Toronto 
have been jointly awarded at 98.75 an issue of $6,400 5% % year deben- 
tures, reports state. 

YOUNGSTOWN, Alta. DEBENTURE SALE.—lIt is reported that 
the Alberta School Supply Co. of Edmonton recently purchased an issue of 


$8,000 7% 20-year debentures. 
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1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Authorized Capital 
$10,000,000 00 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL, New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 





Securities Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


City of Frankfort on Main 


34% BONDS, LOAN OF 1901 


SERIES 1. 


The following bonds were drawn on April 29, 
1916, for redemption on September 1, 1916: 


ee 78 BONDS OF M. 4,000 EACH. 
Nos. 14, 46, 51, 68, 288, 295, 414, 451, 512, 
$5,021,875 00 || 561, 656, 698, 738, 747, 846, 853, 880, 907, 976, 


978, 1003, 1045, 1062, 1076, 1095, 1144, 1152, 
1201, 1278, 1332, 1390, 1415, 1429, 1454, 1461, 
1467, 1516, 1523, 1608, 1630, 1650, 1666, 1688, 
1755, 1786, 1792, 1826, 1870, 1894, 1940, 1967, 
1978, 1984, 1988, 2041, 2150, 2153, 2278, 2305, 
2438, 2451, 2497, 2512, 2535, 2564, 2617, 2688, 
2721, 2787, 2857, 2875, 2902, 2910, 2948, 3026. 
3129, 3174, 3200. 


26 BONDS OF M. 2,000 EACH. 


Nos. 3254, 3266, 3270, 3327, 3331, 3332, 3349, 
3421, 3425, 3449, 3482, 3499, 3520, 3525, 3757, 
3762, 3811, 3841, 3912, 3916, 3959, 3991, 4057, 
4059, 4107, 4191. 

Holders of the above Bonds may collect their 
Bonds, interest on which will cease on the day of 
redemption (September 1, 1916), upon surrender 
of the Bonds with renewal sheet (Talon) attached, 
on and after September 1, 1916, at the City 
Treasury in Frankfort on Main, or in New York, 
at the office of Messrs. Speyer & Co. 

The following Bonds previously drawn for re- 








demption have not yet been presented for pay- 
ment: 








Drawn for repayment on September 1, 1913, 
One Bond of M. 4,000, No. 2533. 





PITTSBURGH, PA. 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 1, 1916 


Two Bonds of M. 2,000 each, Nos. 3601, 4134. 
Drawn for repayment on September 1, 1914. 
Three Bonds of M. 4,000 each, Nos. 1009. 
1205, 1209. 
One Bond of M. 2,000, No. 3556. 





NILES, Bt 8. ow wannmind cae nen yealewn awk 
Surplus and Undivided Profits 
Reserved for Depreciation, Etc________________ 
CaN UUOUNE och Soot eek kes ceud 
SEE Wel eh Es bok edb conan cocbdgiebanknour 


$6,000,000 00 


73,841,929 59 


RESOURCES Drawn for repayment on September 1, 1915, 
Loans, Bonds and Investment Securities_-_-_-_-__ $67,224,935 17 Ten Bonds of M. 4,000 each, Nos. 189, 240, 
SeentGe ss oi ooo. Chas see ae eeck 18 87 458, 635,694, 896, 1090, 1629, 1674, 3010. 
aso de ie a. dh = 9:9 ths nom tn pedi a aeeiataln cali 5,840,642 65 Five Bonds of M. 2,000 each, Nos. 3455, 
are ewe meme... ok oe ee eek ee 13,813,524 22 3463, 3502, 3903, 3948. 
$86,879,120 91 FRANKFORT ON MAIN, April 29, 1916. 
LIABILITIES 


MAGISTRAT, Rechnei-Amt. 


3,425,426 49 
238,767 33 
3,372,997 50 


Referring to the above notice, payment for 
drawn Bonds will be made at our office on and 
after September 1, 1916, at the rate of exchange 








$86,879,120 91 


of the day. 





SPEYER & CO. 











